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Jordan elections pit 
pragmatists against 
firebrands, Page 4 
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NEWS SUMMARY 




BUSINESS 




accuses 




company 
of bribes 


Grceceoacd^red the Thrfcfsh ambas- 
sador to feave Athens and recaSed 
its own tnvoy from Ankara, after 
. accusing Turkey pf opening fire on 
a Greek destroyer nwa number of 
fahhtg vessels in Oreek vnter in 
toe eastern Aegean Sea. ’ 

■ The Greek army waApiaced on 
aiert after the jneutent, in which 
Greece aDe^d that ‘five Suddsb de- 
stroyers 'fired 'twp salvos five 
shots each 4 t the Greek destroyer 
Pantheras it patronednorth-east of 
the Aegean island Sanwthxaki 
A Jtod salvo was fired at a fleet 
of fishing trawlers tart there were 
no hftii, a Govennnent .announce- 
ment said. Turkey reused, any im- 
mediate comment- . . 


NIGERIA'S military Government 
accused the Nigerian subsMiary of 
a leading foreign contractor of pay- 
ing bribes totalling . more than 
N23m (S31in) to members of the 
country's former ruling party. 
Page IS 


Spain bits bade 


spam's Pri me Minister Felipe Gon- 
zales ^described an attack. by a 
Frewh 'gunboat on two Spanish 
' trawlers as unacceptable and said it 
was as serioos blow to Franco- 
Spanish reMians. Jfrge 2 

Reagan to meet Pope 

President Ronald, Reagan and Pope 
John Paul plan/hi, meet . in Fair- 
banks, Alaska oh Mhy 2 . 

Swissreject charter 


WALL $TBEET; Dow Jones index 
dosed up 3.46 at 1.147.09. Report, 
Page 29; (uU share listings. 
Pages 30-32 

LONDON: FT Industrial Ordinary 
index added 12 to 837.7. Govern- 
ment securities lost as much as K 
on renewed profit-taking. Report, 
Page 33; FT Share Information Ser- 
vice, Pages 34-35 

-TOKYO: Nikkei Dow index fell 
61A8 109,959,32. Stock Exchange in- 
dex fen 1.52 to 780.34. Page 29; lead- 
ing prices, Other exchanges. 
Page 32 

HAWLEY GROUP of the UK is to 
raise C34J3m (550m) by a rights is- 
sue. Lex, Page 18 


Switzerland haseKectively rejected 
theri^rtttf woricers to strflfe by de- 
ddiQg. not to ratify the Siropean 
Charter. ’ 


-- ••• ■■ . 7 tv. .• ■■ 


Pay protest 


French puM ao sgetoremptoyees dis- 
rupted ■hxya^awer, phsrtaf, refuse 
services across 
tfae : aAn^try'jyeste^ with ^ one- 
■dajrsKjfe ■ m ^a^jnst flie 

.FageU 
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Iran^aid it would allow. Wrat Euro- 
-pean doctors to .examine the bodies' 
of twe Iranian fighters it says died 
from the effects of Iraqi chemical 
bombs after being flown to Europe 
fortxeatmenL - . 


Crucifix protests 


-SUGAR values continued to slide, 
nith : the London dafly raw price 
fallkig £2 to-£10&5p a tonne, its 
lowest for 11 mratiis. Page 38 
'DOLLAR rose to DM - 2.587 (DM 
;Z956)and SwFr2.l37(SwFr2IM5), 
¥224.45 ’{¥223J) . and FFr 7.9725 
(FFr 7A575J. Its Bahk of England 
trade-weighted index rose to 125.4 
from 124.8. In Ifew York it closed at 
-DM 2.5645. FFr 7^95, SwFr 2J195 
and ¥222.5. Page 39 

STERLING Jell LB cents to 51.458 
andeased to SwFr 3.12 (SwFr 3J25) 


Student protests began In the east- 
ern Polish town.' of Garwolin after 
riot police turned back marchers 
demonstrating against the removal 
o£ crucifixes from their classrooms. 
PbgeS . 


ami Y3275 (Y329-5) but was un- 
at DM 3.771 


(hanged at DM 3.775 and rose to 
FFr 11.62 (FFr 11-595). Its trade- 
weighted index was 81.1 (81.4). In 
New 'York it closed at 51.467. 


On trial in Cuba 


Three Brazilians who hijacked an 
aircrafii to Cuba last month, relea- 
sing the 158 passengers in Surinam, 
win bie tried.fa Cute, its Foreiga 
Ministry sauL 


GOLD fell S3.58 in London to 
J39625. In Frankfurt it fell SL50 to 
S39725 and in Zurich 51.75 to 
S39725. In New York the Cemex 
March settlement was S403.1 
(S398.8). Page 38 


Syrian reshuffle 


Syria is to appoint three Vice-Presi- 
dents, one of .them President Hafez 
al-Assaifs younger brother, to ease 
the PreskJenFs workload, diplomat- 
ic, sources said.' • 


US. MONEY SUPPLY: Ml fell 
Slfibn to S5332bn in week to Febru- 
ary 27. 

VATICAN BANK has agreed to pay 
S250m as its part in a settlement of 
debts left by failed Banco Ambro- 
siano, church officials said. 


Eaglebyrger denial 


US. undersecretary of. State Law- 
rence- Eagldjurger refused to con^ 
firm^a nqjprt m the "Washington 
Post-fitef he hai submitted his re- 
signation,; but said. if he ^d step 
down it would be for personal rea- 


ERICSSON, the Swedish electron- 
ics-group, won a contract from the 
Swedish savings banks to supply 
1,000 automatic teller machines 
worth SKr 300m (S39m). Results, 


sons. 


Attack on politician 


TANDON, California computer disk 
drive maker, said it will lay off 1,000 
workers and transfer production to 
Singapore and India. 

PHILIPS, the Dutch electrical 
group, boosted hei income by 49 per 
cent to FI 647m (S22Bm) in 1983. 


A' main, attacked Japan’s former for- 
eign minister Kudu Miyazawa. 64, 
with ah: ashtray to a Tokyo hotel 
room and toed tried to kill himself 
wfffre knife/ P*ge4 


RUPERT MURDOCH, bead of pub- 
lishing empire News Corporation, 
lost another round in his battle tor 
control of Warner Communications. 
Page 18 


Feldstein predicts 


6% growth rate 


in first quarter 


BY STEWART FLEMING IN WASHINGTON AND PAUL TAYLOR IN NEW YORK 


THE U.S. economy will grow at a 
real annual rate of at least 6 per 
cent in the first quarter of this year, 
Mr Martin Feldstein, chairman of 
President Reagan's council of eco- 
nomic advisers, said yesterday at 
the National Association of Manu- 
facturers' Congress in Washington. 

Mr Feidstein's forcecast will rein- 
force the growing conviction among 
both private and government econo- 
mists that the economy is expand- 
ing much more rapidly than was 
generally expected at the beginning 
of the year. In the fourth quarter of 
1983, there were some signs that 
the economy might be slowing 
slightly with real gross national 
products (GNP) rising at an annual 
rate of 4.9 per cent. 

The unexpected strength of the 
economy has been worrying Wall 
Street It is feared that such rapid 
growth could re-igoite inflationary 
expectations and put upward pres- 
sure on interest rates. 

Interest rate fears have come to 
the fore not only because it is 
thought that strong growth will 
tend to boost private credit de- 
mands at a time when the Govern- 


The dollar staged a strong recov- 
ery yesterday as the prospect of 
lighter credit and higher UJS. in- 
terest rates triggered a reaction 
to its heavy losses in recent 
weeks. Report, Page 18: Money 
markets, Page 39. 


ment is borrowing heavily to fi- 
nance the budget deficit, but also 
because of the conviction that the 
Federal Reserve Board will move to 
tighten its credit policy if the econo- 
my continues to grow at a pace 
which Mr Paul Volcker, Federal Re- 
serve chairman, has already indi- 
cated he believes to be unsustain- 
able. 

The Fed chairman has been in- 
creasingly outspoken in recent 
weeks about the threats he sees to 
the long term sustainability of the 
economic expansion, concerns 
which he voiced again yesterday. 

While his remarks are being in- 
terpreted in part as designed to in- 
crease pressure on both the Con- 
gress and the Reagan Administra- 
tion to come to a budget deficit- 
cutting compromise, the fact that 


the Federal Reserve's monetary 
policy-making arm came within a 
whisker of voting to tighten credit 
in December when economic 
growth was thought to be slowing, 
has added to the financial market's 
anxieties. 

In his address to tbe National As- 
sociation of Manufacturers yestei^ 
day, Mr Volcker made it clear that 
the Fed is determined not to pump 
up the money supply in order to fi- 
nance the Federal budget deficit 


He stressed again the threat 
which the Federal budget deficit 
presents to the long-term sustain- 
ability of the economic expansion 
and he repeated his warnings about 
the risks to the economy from its 
growing dependence on foreign cap- 
ital inflows. 


“We have got some distance to 
go," he said, if the U5. is to achieve 
growth without inflation, adding 
that success will require persistent 
restraint on the supply of credit. 
Whether the economy can continue 
to expand for a period of years is a 
question which is ‘out of the control 
of monetary policy,” he said. 


IH and Renault 


to link Europe 
tractor plants 


BY PAUL BETTS IN PARIS AND IAN RODGER IN LONDON 


INTERNATIONAL Harvester (IH) - 
of thaUJS. and Renault, Ihe French 
state motor group, have agreed to 
collaborate to buying and manufac- 
turing; components and assembling 
agricultural tractors at their Euro- 
pean factories. 

However, the two loss-making 
groups have stopped short of merg- 
ing their European tractor Opera- 
tions, despite a proposal made last 
August by the French Government 

The letter of intent signed yester- 
day specifically excludes merging 
dealer networks, brand identities 
and marketing organisations. 

Mr Jack Rutherford, president of 
IH, said the group also hoped to ne- 
gotiate toe restructuring of some 
FFr lbn (5127ml in debts with 
French banks ana the French Gov- 
ernment by toe -summer. That 1 
might involve some debt forgive- 
ness, be added. 


Tbe two companies said their col- 
laborative venture would- achieve 
significant reductions in the overall 
costs of manufacturing tractors. 

They plan to implement toe 
agreement . progressively. In the 
next few weeks, a joint committee 
and task force will evaluate and de- 
fine specific rationalisation mea- 
sures and prepare industrial strate- 
gies. Later, perhaps by the summer, 
the agreement might lead to the 
creation of two joint companies for 
financing and providing en g ineer- 


fog and purchasing services to the 
partners. The financing company is 
expected to include the French Gov- 
ernment and French banks. 

M Henri Strait, head of Renault's 
farm m a chiner y business, said Ihe 
joint venture would need FFr lbn in 
investment over five years. 

Initially, operations would be co- 
ordinated in the partners' French 
plants, but the two companies 
hoped to expand their collaboration 
beyond France to include IH's en- 
gine plant in West Germany and its 
tractor manufacturing plant in Brit- 
ain. 

IH makes medium-size tractors 
(up to 90 horsepower) at Doncaster 
in toe UK. Very little production- 
sharing with the group's other Eu- 
ropean plants occurs. 

Engines are supplied to Doncas- 
ter from the West German plant 
and cabs come from Croix in 
France. There is no significant 
movement of components from 
Britain to France. 

Mr Rutherford also said it was 
possible that IH's recently an- 
nounced collaboration plan with 
Zahnradfabrik Passau (ZP) of West 
Germany to manufacture trans- 
missions might be expanded to in- 
clude Renault 

He was optimistic about the over- 
all outlook for IH, which completed 
a restructuring of $4bn in debt in 


Continued on Page 18 


Etonirfi of(ke workers« Iper cent of 
the workforce, staged a one-day 
strike. - - - 


CANADA'S supreme court ruled 
that the Hibernia oilfield off New- 
foundland, with lbn-1.5bn .barrels 
of oil, belonged to the Federal Gov- 
ernment, not the Province. 
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Crocker 
losses hit 
Midland’s 
results 


By David LssceHea In London 


MIDLAND RANK, Britain’s 
.third largest, yesterday made a 
final accounting of tbe damage 
caused by the huge loan losses of 
Crocker National Bank, Hs Cali- 
fornian subsidiary: a 10 per cent 
cut in profits for 1983. Pre-tax, 
these stand at £225m (5328m) 
compared with £25 lm in 1982. 

Bnt Midland refused to say 
whether Crocker’s troubles were 
over, or when it would start mak- 
ing a profit again. Sir Donald 
Barron, the chairman, told a 
press conference that Midland 
had been advised by its US. law- 
yers to make no comment be- 
cause part of Crocker’s shares 
were stiff in public hands, and 
anything Mid land said could af- 
fect the share price. 

Tbe only il l u m i n ation came 
from Mr John Harris, the Mid- 
land executive appointed rice- 
chairman of Crocker two months 
ago to put it back on the rails. 

He said Crocker^ bad loans to 
farmers and property developers 
were befog "actively addressed” 
but that R would be tempting fate 
to predict a rapid recovery for 
the bank. He would be “very dis- 
appointed” if Crocker did not get 
back into the Mack in 1984. 

Crocker was forced to make a 
$107m bad loan charge last year 
which resulted in a S20m loss for 
1983 and a halved dividend. For 
Midland, this took U7m off 
group profits. 

Crocker’s total bad debt provi- 
sions, including the special 
charge, amounted to Q 20 m, 
pushing the Midland group total 
up to £3l8m compared with 
□96m in 1982. 

Ironically, Midland’s figures 
showed that without Crocker it 
would have turned in a better 
performance than either Bar- 
clays or NatWest, with an 18 per 
cent rise in profits. 


Sir Donald Barron said tbe 
Crocker affair was “galling” be- 
cause “it distorts a basically good 
performance across the rest of 
the group.” 


Lex, Page 18; Stock markets, 
Peges 29 and 33 
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Bonn plans to 


put DM 3bn 
into high tech 


BY RUPERT CORNWELL IN BONN 


THE WEST German Government 
plans to spend up lo DM 3bn 
(Sl.lSbn). between now and 1988 to 
boost the development and applica- 
tion of microelectronics, computing 
and communications technologies. 

Tbe plan is outlined in a far- 
reaching report by the Research 
and Technology Ministry and is due 
to be approved by the Cabinet next 
Wednesday. It also involves directly 
tbe German Ministries of Defence, 
Economics and Posts and Telecom- 
munications. 

It is one of the most ambitious 
programmes yet drawn up by any 
West European Government in re- 
sponse to U.S. and Japanese compe- 
tition in high technology industries. 
It also marks a major departure for 
the 17 month old centre-right ad- 
ministration led by Chancellor 
Helmut Kohl. 

The combination of direct and in- 
direct state support for advanced 
industries has been devised by a 
Government which has hitherto 
given general economic priority to 
reducing toe role of the state and 
promoting free market policies. 

Almost half the planned spending 
is earmarked for programmes to 
boost research on advanced micro- 
chips and future generations of 
high performance computers. The 


German electronics industry ex- 
pected to collaborate closely on the 
research and is understood to have 
pledged substantial further funds to 
develop and make products result- 
ing from the programmes. 

The report also covers increased 
support for the application of micro- 
electronics and information tech- 
nology. notably in the fields of com- 
puter-aided engineering, robotics 
and sensor devices. 

It calls for action to improve the 
economic climate for high technolo- 
gy industries by expanding training 
schemes, encouraging venture capi- 
tal, adapting public procurement 
policies and developing a more co- 
nerent long-term telecommunica- 
tions strategy. 

The plan could have major impli- 
cations for the structure and opera- 
tions of the Bundespost, the West 
German post office, which are ex- 
pected to be the subject of a long- 
' term Government study. 

The Government also plans to set 
up a technology committee to ex- 
amine strategic requirements in de- 
fence electronics, an area where 
German spending has fallen in re- 
cent years, and to recommend both 
immediate and long-term action. 

Electrical industry’s bright 
outlook, Page 3 


GM new market 
leader in Europe 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, 


IN LONDON 


GENERAL MOTORS, the US. 
group which manufactures Opel 
and VauxhuU, in February sold 
more cars in Western Europe than 
any other manufacturer for the first 
time. 


Provisional figures for the mouth 
give GM a 13-3 per cent share of a 
market in which 890,000 units were 
sold compared with 11 per cent of 
an 810,700 market in the same peri- 
od last year. 

This put GM well ahead of Fiat, 
which had 12.7 per cent in February 
against 12.1 per cent in the same 
month last year, and its arch-rival 
Ford, with 12 per cent 

Renault, which topped the list for 
the whole of 1983, slipped to sixth 
place in February with a 10.6 per 
cent share, down from 12.8 percent 
a year earlier, showing how volatile 
the race for market leadership has 


become. The Peugeot-Citroen-Tal- 
bot group had 11 J) per cent of toe 
February market, compared with 
11.4 per cent in 1983 and Volkswag- 
en-Audl -11.5 per cent against 11.6 
percent 

GM, the world’s largest automo- 
tive group, bas been gaining ground 
rapidly in Europe - where its mar- 
ket share jumped from 95 to 1L2 
per cent last year - since it intro- 
duced toe Spanish-built Opel Cor- 
sa/Vauxhall Nova, its first entry in 
tbe European small car busi n ess. 

But its move into first place in 
February was due mainly to Vaux- 
hall-Opel's performance in the UK, 
where its sales rose from 20,664 in 
February 1983 to 37,054. The 79 per 
cent increase in volume was 
spurred by an aggressive campaign 
which offered dealers a variety of 
incentives and bad them scram- 
bling to collect extra bonuses 


Windy City 
hot shots 


go cold on 
Mitsubishi 
Bank loan 


By William Hall in New York 


MITSUBISHI BANK, the third big- 
gest Japanese bank, has sparked 
off a bitter political row in Chicago 
after the city's decision to ask it to 
provide a S259m letter of credit for 
a city bond issue. 

The move marks the first time 
toe financially troubled city has 
used a foreign bank to provide a let- 
ter of credit to quarantee its bor- 
rowings. It was bad enough snub- 
bing Chicago banks, but to hire a 
Japanese bank was just too much 
for some Chicago politicians. 

The S259m debt issue was delay- 
ed for several weeks while the city 
debated furiously whether it should 
allow a Japanese bank to become 
involved in its financial affairs. 


Alderman Roman Pudnski re- 
called his role as a bombardier in 
the first air raid on toe Mitsubishi 
aircraft works in 1944, to underline 
why he vehemently opposed letting 
toe Tokyo-based bank in - even if it 
did put in a bid which was 5600,000 
lower than the competition. 


Mr Harold Washington, Chicago's 
black mayor, described the patrio- 
tism argument as a "red herring." 
He said such talk would lead for- 
eigners to regard the people of Chi- 
cago as “a bunch of nuts." 


Until the city council finally voted 
34 to 11 on Wednesday in favour of 
accepting Mitsubishi's bid, it was 
beginning to look as if Chicago 
would not have enough money to 
pay its workforce next month- 

While the city’s big banks regret 
toe political attacks on Mitsubishi, 
there is no denying that they are 
miffed by the way the Japanese 
bank has stolen a march on them 
for the first time. 

Mr Barry Sullivan, chairman of 
First Chicago, said it was “an ag- 
gressive move by them to get into a 
fine of business under a profit mar- 
gin that other financial institutions 
cannot profit from." 

Traditionally, major US. cities 
tend to favour local financial insti- 
tutions when raising money mainly 
because the banks are often one of 
the biggest contributors to city 
taxes. Chicago bankers note that 
Mitsubishi pays very little tax to 
the city, and faces less stringent re- 
gulatory rules about letters of cred- 
it 

The Mitsubishi Bank letter of 
credit will be used to back an offer- 
ing of a daily tender, variable-rate, 
demand note which is being issued 
Continued on Page 18 
Property market revolution, 
Page 26 



Business and finance deals in Australia? 

Ring the people who know 
Down Under like the backof their hand 


It takes a big, growing bank to know a big, growing 
country. 

If you have business to transact in Australia, get in 
touch today with C7B, on arm of one of Australia's largest 
banking groups. 

Wfe can satisfy your curiosity, provide contacts and 
market information, and help you in just about any way 
you need. 

And that includes providing competitive terms in 
Euro-currency transactions, plus all the information and 
service you need in todays fast-moving money markets. 

Get in touch with our Commercial Operations 
Group at our London branch: 01-600 0822 and tell us your 
needs. 
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COMMONWEALTH TRADING BANK OF AUSTRALIA. 


01-6000822 
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Lm Angeles: Tel. 669 47Q2. H-fe*: 2153 SZ 
S/njjpCftJ: Tel: 224 3877. Tela: 20920. 
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EUROPEAN NEWS 


THE FRANGO-SPANISH FISHING CLASH 


aris plays down shots at trawler 


BY DAVID HARSH IN PARI5 


THE FRENCH government last 
night was playing down the dip- 
lomatic significance of Wednes- 
day's tiring on a Spanish fishing 
trawler by a French naval coast- 
guard vessel which left nine 
Spaniards wounded. 

A spokesman for the Marine 
Ministrv said the French coast- 
guard vessel LavalJes aimed an 
inert shell at the Spanish traw- 
ler Valle de Atxondo only after 
five hours of repeated attempts 
at intercepting the vessel and 


numerous warning shots across 
the bows. 

The Government denies 
claims made by Spanish fisher- 
men that the boat was machine- 
gunned. The nine wounded were 
hit by wood and iron splinters 
when the shell landed on the 
foredeck, it said. Two seriously 
hurt were taken by helicopter 
to a military hospital at Brest, 
where they were said yesterday 
to be in no danger. 

Foreign Ministry officials ex- 


pressed regret that the incident 
had led to injuries and damage 
to the trawler. But they pointed 
out that the Valle de Atxondo. 
together with another accom- 
panying trawler, the Burgoa 
Mendi, had repeatedly ignored 
warnings on Wednesday to 
heave to and allow French offi- 
cials on board. 

France last month presented 
the Spanish Government with a 
full list of trawlers wbich had 
recently infringed regulations. 


The two Spanish ships 
involved in Wednesday's inter- 
ception had been warned 12 
times and 10 times respectively 
about illegal fishing since 
December 1 last year, the 
Marine Ministry said. 

Since the beginning of 1980, 
2,700 cases of illegal Spanish 
fishing in the gulf bave been 
recorded by tbe French author! 
ties, and there have been 30 
incidents of pursuits or inter- 
ceptions by the navy. 


a®oy will go ahead with visit to Madrid 


BY DAVID WHITE IN MADRID 

M PIERRE MAUROY. the 
French Prime Minister, is due 
to go ahead with a visit to 
Madrid today despite fierce 
Spanisb reaction to Wednes- 
day's incident in the Bay of 
Biscay, in which two Spanish 
trawlers were fired on by the 
French navy, and nine fisher- 
men were wounded. 

The incident was described 
yesterday by Sr Felipe Gonzalez, 


the Spanish Premier, as "un- 
acceptable '' and a “ heavy 
blow” to relations between the 
two countries, which had shown 
signs of Improving. 

Whoever was legally in the 
right, the methods used were 
“ not proper to civilised coun- 
tries which maintain diplomatic 
relations.'' Sr Gonzalez said, but 
he did not wish to jump to 
hasty conclusions. He expected 
M Mauroy to clarify the facts 


during his visit, being made in 
an unofficial capacity as mayor 
of Lille. 

Sr Fernando Moran, Spain's 
Foreign Minister, recognised 
that the trawlers were fishing 
illegally in French waters but 
said the use of arms was 
“ disproportionate-" 

Six of the men wounded in 
the action against the trawler 
Valle de Atxondo, including 
two Portuguese, were taken to 


hospital in Brest, Brittany. 

Details of the incident were 
still unclear after French 
officials recognised that light 
cannon had been used. The 
captain of a third Spanish fish- 
ing vessel, about 40 miles away 
at the time, said he had fol- 
lowed the radio messages, and 
that the French bad tried to 
board and subsequently fired 
machine guns, then shells, to 
prevent the trawlers escaping. 


squeezed from traditional grounds 


BY DAVID WHITE 


THE FRENCH Navy's use of 
arms against Spanish trawier- 
men on Wednesday, which has 
provoked a storm of protest, in 
Madrid. Is only the latest in a 
series of incidents which have 
become increasingly regular, as 
Spanish fishermen have been 
squeezed out of traditional fish- 
ing grounds by neighbouring 
countries. 

With some 17,500 vessels, 
Spain has the largest fishing 
fleet in Western Europe, but its 
own coastal waters yield little 
and the 200-mile territorial 
limits, which have become 
standard in the past 10 years, 
have sharply reduced the areas 


where its deep-sea trawlers can 
fish legally. 


Spanish vessels have been fre- 
quently impounded in France, 
Portugal and Morocco. A 
government fisheries expert 
denied emphatically yesterday 
that the state offered compen- 
sation to trawler owners fined 
in foreign countries for infring- 
ing fishing rules, but said it 
was hard to control fishermen's 
activities. 


Vessels such as the two in- 
volved In Wednesday's clash in 
the Bay of Biscay, which were 
not licensed to fish in EEC 
waters, were ostensibly heading 


for international grounds, he 
said. 

Aerial photographs could not 
he used in evidence to prove 
they were fishing illegally, and 
Spanish authorities had no 
means of sanctioning all vessels. 

Last year, the Spanish 
Government was forced to 
accept a 40 per cent cut in 
fishing rights off Morocco, and 
a sharp rise in fees. Portugal is 
.pushing to stop Spanish boats 
from fishing in the strip of 
water between six and 12 miles 
off the Portuguese coast. 

Spain's latest agreement with 
the EEC, approved at the 
beginning of this month, gives 


licences for only 118 Spanish 
deep-sea vessels to fish for bake 
and related species in EEC 
waters — less than half the 240 
licences Spain bad in 1978. 

Spain's EEC hake quota is 
limited to a catch of 7,900 
tonnes, against 8,300 tonnes last 
year, with a 16, 000- tonne allow- 
ance for associated species. Hie 
agreement was sealed only 
after France had obtained the 
lifting of special duties imposed 
by Spain on hake imports. 

The quandary for Spain is 
that it now must buy fish from 
the same countries in whose 
waters its own fleet has been 
accustomed to operate. 


Threat to 
Italy’s 
battle with 
inflation 


By James Buxton in Rome 


DETERMINED OPPOSITION 
by the Italian Communist Party 
to the Government's anti-in- 
flation package is threatening 
to prevent early approval by 
parliament of the measure, 
which reduces the effect of 
wage indexation. 

The Communist-party orien- 
tated CGIL union is pushing its 
opposition to the Government's 
measures as hard as possible, 
at the cast of making even less 
easy tbe re-creation of trade 
union unity. 

The decree, introduced by the 
Government of Sig Bettino 
Craxi last month, cut wage in- 
dexation under the scale mobile 
system by 3 percentage points 
this year and imposed a 10 per 
cent ceiling on rises in the price 
of Government-controlled ser- 
vices. Though it is already in 
effect, it has to be ratified by 
parliament within 60 days — by 
mid-April. 

The Communist Party is put- 
ting down nearly 300 amend- 
ments to the decree and using 
procedural devices in the 
Senate to make progress in con- 
sidering the decree extremely 
slow. 

Provided the decree is not 
actually defeated outright the 
Government can reintroduce it 
for another 60-day approval 
period. 

At stake, for the Communist 
Party, which has declared all- 
out war on the Socialist-led 
Government of Sig Craxi. js its 
long-sustained thesis that Italy 
is ungovernable without the 
acqulsence of the Communist 
Party in government actions. 

As if to underline the point 
strike and demonstration in 
the leading industrial city of 
Turin yesterday achieved a sub- 
stantial turnout, at least accord- 
ing to its organisers, who come 
from the Communist component 
nf the CGTL union. They claim 
that 80,000 people took part 


Target date set for deal 
on trade within EEC 


BY PAUL CHEESERIGHT IN BRUSSELS 
TRADE MINISTERS of the The heavy 
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me indoors f o qur garde 



In fact, surrounded by over- 
hanging palm trees and in die 
Caribbean atmosphere of our 
glass covered patio, you can sip 
your way leisurely through a 
variety of tempting cocktails, 
shaken or stirred at our tropical 
poolside bar. 

Just one of the many unex- 
pected places we provide for you 
to go to at night, before you 
eventually turn in. 

Another is Diamond Lil’s 
saloon. An authentic 150 year old 


bam, shipped log by log from 
Montana, where we hold our 
very own “Wild West” evenings. 

And in contrast, there’s our 
French restaurant boasting a 
reputation for excellent cuisine, 
friendly service and extensive 
wine list 

Not so unexpected, perhaps, 
is the fact that the Sheraton 
Skyline is also one of the most 
versatile conference hotels in the 
region. With accommodation for 
anything from 6 to 600 people. 


Whether you plan a small 
meeting or large convention, the 
standards of service and comfort 
are just as high. 

And what better place for 
your delegates to relax after a 
hard day than in a tropical 
garden watching the sunrises 
going down. 




Sheraton Skyline 
Bed,yes. Bored, never. 


HATH ROAD. HAYES, MIDDLKSEX.TEL:UI-75‘J L'035. 



European Community yesterday 
set themselves next June as a 
target for agreeing the details 
of a single customs document to 
be used in intra-EEC trade. The 
document would come Into force 
two years later. 

It would replace the 70 forms 
at present used among the Ten 
to accompany goods from one 
country to another. The new 
document would run to six or 
seven pages. 

The setting of a target date 
was designed to speed the 
official work which has been 
devoted to trimming down the 
number of demands from each 
state for specific types of 
statistical information. 

It has long been recognised 
that if the internal market of 
the EEC is to be freed, the 
existing plethora of documenta- 
tion will have to be simplified. 


bureaucracy over 
intra-EEC 'trade was one of the 
chief causes of Hie truck 
blocades in France and Italy 
last month. 

These blocades led to the call- 
ing of yesterday's Council meet- 
ing in Brussels but the short 
notice and apparent lack of 
detailed preparation hindered 
swift decision-making. 

The process of liberalising 
the internal market and work- 
ing towards the removal of 
transport formalities will be 
continued when ' transport 
Ministers meet on March 22, 

By then, the Netherlands 
Government which spearheaded 
the pressure for yesterday's 
meeting is hoping that the 
summit to be held two days 
before will have given a fur- 
ther Impulse to liberalisation. 

Ms Rudi Lubbers, the Dutch 
Prime Minister, is writing to 


other heads, of Government 
asking that - the summit com- 
munique contain a commitment 
to liberalising tbe road trans- 
port industry, largely now 
aranged on a- bi-lateral basis. 
This is a sector, of special in- 
terest to .the Dutch; economy. 

The trade ministers, however 
wer not able to make .a wide’ 
breakthrough towards liberalis- 
ing the internal market They 
agreed that a Commission pro- 
posal fo lincreasing travellers’ 
alowances should be farther 
discussed by officials with the 
hope of reaching a- decision next 
month. . . 


But they failed completeiv-to 
agree that VAT should be col- 
lected not at the frontier .post 
when goods are being imported, 
but as part of norm al tax pay! 
meats — the system followed 
in the UK and Benelux 


Socialist parties still 
divided by key issues 


; BY 1VO DAWNAY IN LUXEMBOURG 

THE PROSPECTS of the EECs 11 taal changes were made. 

Socialist parties agreeing on a joint These were: a total revision of 
manifesto for the June elections to references to the Common Agricul- 
the European Parliament bung in tural Policy, which currently fails fo 


tbe balance last night. 


ensure a containment of farm 


After three months of negotia- »* sp ending ; major amendments to 


tions, there remain substantial dif- 
ferences' on a series of key issues 
with the British Labour Party most 
at odds with the draft document 
drawn up by the Confederation' of 
Socialist Parties' manifesto commit- 
tee. 

Mr Roy Hattersley, deputy leader 
of the British Labour Party, warned 


clauses seeking further integration 
of the European Monetary System 
effectively acknowledging the UK's 
“special circumstances” brought 
about by North Sea oil revenues, 
the removal of a commitment to 
campaign for an extension of pow- 
ers for the European Parliament; 
and the abandonment of the 'series 


colleagues at a working breakfast of new initiatives on political inte- 
yesterday that the UK would only gration which is strongly opposed 
back the joint manifesto if substan- by Labour. 


Early Soviet 
return to 


talks ‘unlikely* 


PTTTSBURGfi ~ Sir Paul Nitre, 


chief U.S. negotiator for the sus- 
pended infermdediate-range 'nu- 
clear, aims] talks,, said yesterday it 
was unlikely that the Soviet Union 
would return to the Geneva nego- 
tiating table in the near future; . 

MrJiitze predicted, however, that 
the 'Soviets wookl resume the talks 
after the US. presidential elections 
in November. 

Mr Nitze, speaking to. reporters 
before addressing the World Affairs 
Council of Pittsburgh, said he did 
not think tbe outcome of the presi- 
dential election would affect the So- 
viets’ approach to arms negotia- 
tions with tbe U.S. AP 


Output and consumption 
of coal likely to fall 


BY PAUL CHEESERIGHT IN BRUSSELS 
COAL PRODUCTION and con- 
sumption in the EEC are likely 
decline this year, according 


Confindustria 
chooses next 

president 


to 


SC COAL CONSUMPTION 
(millions of tonnes) 


to the European Commission in 
Us annua! review of the solid 
fuels sector. 

This follows a marked build- 
up in stocks during 19S3, when 
offers of fuel were plentiful 
and demand fell baric 

By the end of last year, 
stocks had risen to the equiva- 
lent of six months of consump- 
tion— a total of - 144m tonnes, or 
6m tonnes more than at the end 
of 1982. Most of the increased 
stocks are held by consumers. 

But the Commission admits 
that predictions for this year 
are chancy. Much will depend 
on the steel industry, where 
cutbacks yi capacity are affect- 
ing coke demand, but have to 
be set against probably higher 
steel demand, and on electricity 
production, more of which is 
being regenerated by nuclear 
power. 

Coal output last year was 
229m tonnes, or 12m tonnes less 
than in 1982, and the prediction 
tKt year Is for a fall of the 
same amount 

Coke output fell last year by 
12 per cent to 53m tonnes but 


Belgium 

1983 

estimate 

14.7 

1984 

forecast 

1R2 

Denmark 

8.9 

9-5 

France 

39.7 
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West Germany 
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Greece 
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ss 

UK 
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'.Sauret; European Commission 


should stabilise this year at just 
under that level with production 
falls in West Germany, France 
and the Netherlands offset by 
a rise in the UK 
Consumption of coal, as tbe 
table indicates, will be slightly 
lower, although the national 
pattern is mived. 


FINANCIAL TIMES. USPS No 190340. 
published daily except Sundays and 
holidays. U.S. subscription rates 
$420.00 per annum. Second class 
postage paid at New Yorfc NY end at 
additional mailing offices. POST- 
MASTER: Apnd address changes to: 
FINANCIAL TIMES M East 60th 5trB«. 
New York. NY 100C2. 


By fames Buxton in Rome. 

CONFINDUSTRIA, the Italian 
employers' association, yester- 
day . nominated Sig Luigi 
Lucchini, one of the country’s 
leading private steel-makers, to 
be its next president 

The choice of Sig Lucchini 
35, who has achieved fame both 
in Italy and abroad as the most 
prominent of the Bresdani— the 
highly efficient shall steel- 
makers of the northern city of 
-Brescia — is likely to re-inforce 
the tough line that Confindustria 
has lately taken in dealing with 
the unions and government 

Assuming that the ruling 
council of the organisation ac- 
cepts his programme at a meet- 
ing in the next few weeks, he 
will succeed Sig Vittorio - Mer- 
loni, Head of the Ariston dom- 
estic appliance group, during 
whose four-year term as presi- 
dent,' Confindustria took a far 
more assertive line than in the 
past. 

It was under Sig Merloni that 
the Scala Mobile wage indexa- 
tion System was first produced. 

The nomination of Sig 
Lucchini came after extensive 
soundings over the past few 
months. 


Union Bank of Switzerland 


Notice 

to Holders of the 


US$ 4Yz°fo Convertible Bonds due 15th May, 1987 of 
Union Bank of Switzerland (Luxembourg), Luxembourg 

(Sec. Coda No. 583 049) 


US$ 5% Convertible Bonds due 15th May, 1989 of 
Union Bank of Switzerland (Panama) Inc., Panama 

(Sec. Coda No. 604.883) 


The Board of Directors of Union Bank of 
Switzerland will propose to the Ordinary 
General Meeting of Shareholders convened 
for 5th April, 1 984 that - subject to the neces- 
sary approvals - the present share capital of 
Fr. 1515 million be raised to Fr. 1650 million by 
issuing 230 000 new Bearer Shares with a par 
value of Fr. 500.- each, and 200 000 new Reg- 
istered Shares with a par value of Fr. 100.- 
each. The Participation Certificate Capital 
will be increased by issuing approximately 
320 000 Bearer Participation Certificates 
(«8PCs») with a par value of Fr. 20.- each. It 
is proposed to offer for subscription to the 
present shareholders 120 000 new Bearer 
Shares and 110 000 new Registered Shares 
at the ratio of one new Bearer Share for every 
20 old Bearer Shares at the price of Fr. 1500.- 
per share and of one new Registered Share 
for every 20 old Registered Shares at the 
price of Fr. 300.-. The remaining new Bearer 
Shares and new Registered Shares will be 
issued at par and remain reserved subject to 
the approval by the General Meeting of Shar- 
eholders of the proposal to exclude the 
preemptive rights of the present sharehold- 
ers, for the issuance of convertible bonds or 
bonds with warrants to be utilized for take- 
overs and placements. 


The new BPCs will be offered to the present 
holders of BPCs at the ratio of one new BPC 
for every 20 old BPCs at the price of Fr. 60.- 
per BPC. 

The new shares offered for subscription and 
the new BPCs shall be entitled to the divi- 
dend in respect of the fiscal year 1984 and 
thereafter. 

Provided the capital increase and the in- 
crease in the Participation Certificate Capital 
are carried out as proposed, the conversion 
prices of the US$ 416% Convertible Bonds 
due 15th May, 1987 of Union Bank of Switzer- 
land (Luxembourg) and US$ 5% Convertible 
Bonds due 15th May, 1989 of Union Bank of 
Switzerland (Panama) Inc., will be reduced 
effective 27th April, 1984. The new conver- 
sion prices will be published as soon as pos- 
sible thereafter. The holders of the above- 
mentioned Bonds wishing to exercise their 
subscription rights are required to exchange 
their Bonds for Bearer Shares or BPCs of the 
Union Bank of Switzerland 


Not later 

than Friday.23rd March, 19S4. 


Bonds will not be convertible from Saturday. 
24th March. 1 984 to and including Wednes- 
day, 1 1 th April, 1 984 (the date on which the 
shares and BPCs of UBS are traded 
rights). 


ex- 


Zurich, 9th March, 1984 




. -.KST- 


<cr • * 


.’->r 

■ 

.-•a 


>• : 


future bn: 


Semian t*i 


'n 


i ■ . 


s . . 

s . • • 


- 

-- 


.* • 


> , ~~~ _ - 


Sir-. _ 

... 


r ' 

CJ rj .. ... _ 








•i* ■ 











! 



3 


day 


M 


ar chi 







inc-i 5 s. '-* tA 
*. d - r - 

- h ... 1,:. °! in > 

•••Cjl 

n,i '' mm , " 


*n 


5?*G 

. , r X 

=ftro a: -H .;■; ir-^H 

' : . sf, -3*. rr rj ^ r ^ 
r«acr..; c ?»Bs h l 

*>wi C ^ A 

0 *. r-L - S 

• 1 - >« ^ 



-3 -■ 

'^.in' <=..( .. • ■ 

:r.:.v.-:v 

< r.“ - ' 

v r‘*‘ :, Acrs!Bai^; 


. r-;-\ >=8 ■«!«** 

/!;•. r n "'- r ? h --at: 

'■■■' 

•• 

•'• -'• -••- •- 3. ■ 


imfindustra 
booses next 
resident 

U'r « Buxton in Rem 

■■ • ; .-&:a. (ha 
■ ■ ■ '• : * 
■ ••-' ' c» i 

*■• ** ■■? - 

: " : . • j.v.- fir-.-l-nut:- 
• ?•■■•■■:• a-. 

•• • ' ’ - : j.: Ie 

..... . , *• i;;j 'a.; 

• i. •. . .rv.ii'S!: 
■.i. . •. • . . ■*■ Breiia- 
. * .' • ... *3iil • 



iS? of 
^e?nbourg 

S cf 
snarr-a 




Financial Times Friday March 9 19S4 



Nigeria says it will 
stand by Opec 
decisions on output 

BY RICHARD JOHNS IN VIENNA 

NIGERIA has mad: set its sights 


on any. specific increase in its 
oil output quota- under the 
Organisation of Petroleum 
Exporting Countries’ -'sharing 
agreement nor does it expect 
one before nest July, according 
to Mr Tam David-West, Minister 
of Petroleum in the military 
regime. - : 

He was speaking last night 
before attending, as an observer, 
a meeting of . Opec’s market 

monitoring committee. 

Mr David-West stressed that 
“ we belong to a fraternity and 
as members of that fraternity 
we are bound by the collective 

decisions of the group.” 

Nigerian production in the 
first quarter would be within 
its 1 .3m-barr els-a-d a y allocation 
agreed a year ago, he assured. 

Currently, Nigeria is said by 
informed observers in the oil 
industry to be producing at a 
rate of nearly 1 . 6 m b/d com- 
pared with a quota, of 1.3m b/d 
under the accord reached a 

year ago. 

in particular, it has benefited 
from the upsurge in US. 
demand which is likely to be up 
to 6 per cent higher in the first 
quarter compared with the same 
period of 1983. 

The majority of other mem- 
bers would prefer to turn a 
blind eye to excess Nigerian 
output as long as it is kept 
within reasonable limits. As it 
is. the market monitoring com- 
mittee can do little more than 
warn of the dangers for price 
stability from over-production. 

It would require a full minis- 
terial conference to discuss and 
decide on any change in quotas. 

The Opec consensus is that 
any reconsideration of the col- 
lective ceiling of 17.5m b/d set 
in March of last year or indi- 
vidual allocations should wait 


until the next ordinary meeting 
set for July, lest a Pandora's 
box of claims is released. 

Iran, Iraq, the UAE and 
Venezuela all believe that they 
have high priority if any 
increases are possible. 

Opec faces its most testing 
period since the crisis early last 
year in defence of the world oil 
price structure based on a 
reference price of S29 per barrel 
for Arabian Zagbt crude. 

Demand for members’ oil 
could drop as low as 16m -16.5m 
b/d over the next two months, 
depending on inventory draw- 
downs, before relief is in sight 
in June. 

Indonesia, Venezuela and 
Qatar have also been exceeding 
quotas in the first quarter. Iran, 
too. is believed to have been 
doing so recently in its anxiety 
to ensure revenue in anticipa- 
tion of a possible military strike 
by Iraq against its main Kharg 
Island oil terminal. 

The general hope is that 
Nigeria can be restrained, not 
the least as a result of the visit 
by Sheikh Ahmed ZaM Yam am, 
Saudi Oil Minister, to Nigeria 
a month ago, and the one reci- 
procated by Brigadier Tundi 
Idiagbon, second man in the 
military regime, to the kingdom 
last week. 

Despite non-observance of 
quotas, Opec production is 
almost certainly below the 17.5m 
b/d ceiling. Some oil industry 
estimates put it as low as 17m 
b/d as demand has declined in 
the wake of a cold North 
American winter and pro- 
nounced UJS. economic recovery. 

Saudi Arabia has borne the 
brunt of the fall. Its produc- 
tion is now only just over 4J2m 
b/d including its share from 
the Neutral Zone and counter- 
balanced excess output by other 
members. 


Future brighter for West 


German electric industry 

BY JOHN DAVIES IN FRANKFURT 


THE WEST German electrical 
industry, one of the bulwarks of 
the country’s economy, expects 
its . recovery f - to- gather 
inoqmnlum year, altho ugh 

stjiil . ^ Ja pa?e+.. . .. 

. Ai the same J&ap. the indus- 
try has expressed confidence in 
its ability to compete against 
the UB. - and Japan. 

After declining for two years 
in succession, the value of the 
electrical industry's production 
rose by 1.9 per cent in real 
terms last year and is expected 
to grow by 4 per rent this year, 
boosted particularly by export 
orders. 

The number of employees fell 
for the third year in a row to 
an average of 907,000 last year, 
but the industry as a whole has 
been hiring workers since last 
autumn and has slashed the 
amount of short-time working. 

The main impetus for growth 
last year came from Investment 
goods, which make up two- 
thirds of the industry's output, 
although some branches such as 
power station business remained 
in the doldrums. 

Output of consumer-oriented 
electrical goods declined, mainly 
because of lower audio-video 
production. 

The fastest growth came in 
the gpiaiiAT sectors of data pro- 
cessing. up SI per cent, and 
electro-medical apparatuses, up 
12 per cent 

The wide-ranging electrical 
industry come under 

critical scrutiny in West 
Germany because of • .pie 
pressure of foreign competition 
and doubts about its techno- 
logical innovation. 

However,. Herr Wolfgang 
Seelig, president of the Elec- 
trical Industry Association 
(ZVEI), claimed that the West 
Germany industry was at or 
near the top in all production 
areas In terms of technology. 

“2a areas where we lag. the 
gap is nowhere so great that we 
can’t catch up again in the 
medium term,” be said. 


Herr Seelig said that 
dynamic developments in the 
US. and Japan in semi-conduc- 
tors came above all from two 
factors which West Germany 
lacked — a large domestic mar- 
ket -and strong innovative 
government .demand. 

West Germany was stirring to 
speed up research co-opera- 
tion between industry and 
universities and among com- 
panies themselves, be said. 

“Our problems are not so 
much in the technological field 
as in the rapid, costly applica- 
tion of new scientific know- 
ledge. That means they basic- 
ally arise from the financial 
weakness of many German com- 
panies compared with others 
abroad.” 

However, a new mood was 
already evident in West Ger- 
many. The growing number of 
young people taking up scien- 
tific — especially electrical — 
studies was a sign that the 
country was about to get a new 
“technology boost.” 

One of the encouring signs for 
the industry was the growth in 
exports, which accounted for 
over half of the total produc- 
tion. 

While exports overall in- 
creased 4 per cent last year, 
sales to the US., the UK and 
Japan showed much bigger in- 
creases . 

Orders in the three months to 
the end of January were 5.5 per 
cent up on a year earlier, with 
export orders as much as 13.2 
per cent ahead of the drastically 
low level of a year earlier. 

Capacity utilisation in the 
industry as a whole rose last 
year from 75 per cent to 78 per 
cent and is currently more than 
80 per cent 

The industry’s profit margin, 
which has lagged at about 1 per 
cent or 1.2 per cent of sales re- 
venue, has risen now to about 
1.6 per cent It is hoping to 
return to the level of about 2.5 
per cent of earlier years. 
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Leslie Colitt explains why Czechoslovakia's attempts at change are less than successful 


Polish 

pupils 

spreads 

By Christopher Bobinski 
In Warsaw 

TUE POLISH authorities yes- 
terday faced widespread pas- 
sive resistance from hlgh- 
scbool pupils demanding the 
right to hang crucifixes in 
their schools in tlic town of 
Garwolln \ population 12 , 000 ), 
40 miles south-east of Warsaw. 

The night before, the 
authorities broke up a sit-in 
at a local agricultural school 
by 400 pupils with threats of 
the use of force. Riot police 
units were yesterday stationed 
in the town to check poten- 
tial protects by the pupils 
from three other schools. 

Pupils and their parents 
crowding into the local 
cbnreh yesterday morning 
were told that they were not 
alone in their protest Their 
local bishop and the church 
would be intervening on their 
behalf, priests said. Yester- 
day, the school where llie 
protest started was closed 
until the end of term, while 
only a few classes wrrv held 

at three other schools in the 
town. 

The crosses, which went np 
during the days of activity by 
Ihe Solidarity free trade 
union, were taken down last 
December and. since then, 
protest petitions have been 
circulating in the town. 


A Schweikian approach to the economy 


| " No owe irorfci bar the plan is 
; ahiatjs fulfilled. The plan is 
fulfilled but [here is nothing to 
be h ml. There is nothing to be 
had but crcr.yone has it." 
CZECHOSLOVAKS recite this 
ditty when they wish to imparl 
the special flavour of tiie:r 
economy. As one Prague 
econoroit-L notes. " more than a 
lit tie " remains of the spirit of 
the Good Soldier Schweik, the 
crafty Czech who out wilted his 
Austrian masters. 

Even ihe official media are 
remarkably open about the 

widespread tendency to squeeze 
.is much as possible out of an 
unpopular system. The humour 
magazine Dikobroz recently pub- 
lished a cartoon showing two 
elderly workers, one of whom 
says: “Thanks for asking; the 
young ones have left home and 
are uow stealing on their own." 

The cautious Czechoslovak 
leadership is attempting io 
shake up an economy winch is 
fast losing its ability to compete 
within the Comecon group of 
East European countries or in 
the West, while it makes certain 
at the same lime that the 
central command structure is 
not altered. 

Last year I he economy moved 
from stagnation to 2.2 per cent 
growth, a return to what is 
called ** dynamism." However, 
ever greater resources are being 
poured into exports to pay for 
fixed quantities of higher-priced 


Managers are politically 
1 reliable the workforce 
is suspicious; techno- 
logy is backward. The 
ingredients for a dyna- 
mic industrial sector do 
not secra to he there 


energy and raw materials im- 
ported from the Soviet Union 
and to eliminate the debt ra 
the West, which is a modest 
$4bn. 

The Czechoslovak engineering 
industry, which was Germany's 
mam competitor before the 
Second World War. is having 
difficulty meeting higher Soviet 
criteria, officials, admit, while 
60 per cent of the country's 
exports to the West are wood, 
coal and other low added value 
products. 

Three years after the launch- 
ing of a set of measures to im- 
prove planned management 
there is r.o clear sign that 
managers and workers are pro- 
ducing better products more 
efficiently. Czechoslovak econo- 
mics officials say it will take 
several more years to determine 
how the measures are working. 


Mr Oleg Bogomolov, the 
Soviet economist, wrote how- 
ever, in the Czechoslovak news- 
paper Rude Pravo that it would 
rake " 10 to 15 or more years " 
to create the social climate 
necessary for basic change in 
the economy. This can be of 
little consolation to Czecho- 
slovak economic planners who 
want the individual to assume 
“greater responsibility” for 
prediction. 

The measures emailed a 
devolution of responsibility 
from ministries to horizontal 
industrial trusts. The trusts 

should be able more freely to 
apportion central plan direc- 
tives among their companies, 

which should eventually become 
self-financing with responsi- 
bility for investments, profit 
and loss. The Russian word 
“khozratschyoi" — economic 
accountancy — is reiterated in 
nearly every speech by Czechos- 
lovak' officials who describe the 
urgent need to make companies 
financially accountable. 

Profitable companies will be 
able to increase workers' wages 
beyond the previous limit of 20 
per cent above the basic wage. 
Factory directors under the 
new system can double their 
salaries If successful while 
before they could earn only a 
quarter "more. Successful 
research and development is to 
be lavishly rewarded, with a 
share of profits distributed to 
R and D teams. 


CZECHOSLOVAKIA’S 

ECONOMY 


National in tome Planned Actual 

(GNP excluding 


services) 


% 

1981 

2.8 

-0.1 

1982 

0.6 

-0.3 

1983 

2.0 

12 

Industrial Production 



1781 

12 

2.0 

1982 

0.4 

1.0 

1983 

14 
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Since last year six industrial 
trusts have had their Foreign 
Trade Organisations merged 
with them in a five-year experi- 
ment to eliminate the lack of 
market orientation among 
Czechoslovak companies. Pro- 
ducers were building machinery 
and churning out consumer 
goods which the foreign trade 
organisations could sell in 
neither the West nor the East. 
In an economy dependent on 
exports this lifted unsold stocks 
last year to a record level. 

The basic problem, according 
to Czechoslovak foreign trade 
officials and economists, is that 
the country produces far too 
wide a range of industrial 
goods. Such specialities as do 
exist — textile machinery and 
machine tools, for instance — 
are hard to sell when auto- 
mated with locally-produced 


microelectronics, which are 
years behind those In the West. 
The glass industry has failed to 
keep up with changing Western 
saste. while ham arad other 
foods meet quotas and heavy 
price competition in the West 
and the East. 

In an effort to improve mat- 
ters, industrial prices for 
energy and raw materials are 
being' steadily raised to approxi- 
mate international levels, as 
are some consumer prices. 

Construction companies will 
be paid nor for a set volume 
of work but for a compleied 
portion which is ready for use. 
Delayed projects involving 
major investment are a big 
headache, one of the most 
costly examples being the 
nuclear power programme. 

Czechoslovakia is endowed 
with a well-educated, inventive 
population and has an indus- 
trial tradition going back to ihe 
I9th century when Bohemia 
was the workshop of the Austro- 
Hungarian empire. But it is 
difficult to motivate factory man- 
agers who were selected for 
their political reliability after 
Mr Alexander Dubcek's 1963 
Prague spring was extinguished. 

The further dowti the factory 
hierarchy one goes, the greater 
the lack of interest in change. 
Workers suspect the Govern- 
ment. with its ideas of wage dif- 
ferentiation. is out to deprive 
them of guaranteed pay for a 
minimum amount of effort. 
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OVERSEAS NEWS 



S. Korea, down 4-1 in China, manages to seize diplomatic triumph 


BY MARK BAKER IN PEKING 


THE DAVIS CUP tennis 
elimination contest held this 
■week in the south-west city of 
Kunming emphasises China's in- 
creasing de facto recognition 
of the anti -Co mmunis t Govern- 
ment of South Korea. 

The eight-member Korean 
Davis Cup squad that played in 
the three-day tournament was 
the first South Korean sports 
team and the biggest South 
Korean group to be allowed into 
China. While the South 
Koreans were beaten 4 — 1 in 
the Eastern Zone cup quarter 
final, their visit scored a notable 
diplomatic breakthrough. 

China is one of the closest 
allies of the ultxa-leftiest regime 


of Mr Kim il-Sung in North 
Korea which Is still technically 
in a state of war with the South. 


But China’s desire for a re- 
duction in tensions on the 
Korean peninsula — and the 
necessities of its own moves 
into the international com- 
munity — have seen a significant 
Increase in its unofficial contacts 
with South Korea during the 
past two years. 


Six South Korean officials 
were last year allowed to attend 
international conferences in 
China, several South Korean 
individuals have been allowed 
to visit relatives, and indirect 
trade between the two countries 


Is believed to have been 'grow- 
ing significantly. 

These contacts were given an 
unscheduled fillip when a hi- 
jacked Chinese domestic air- 
liner landed in South Korea last 
May, with Shen Tu. a member 
of the Communist Party Central 
Committee, flying to Seoul to 
negotiate the return of the air- 
craft and request the handing 
over of the hijackers. 

While the South Koreans 
refused to return the six hi- 
jackers to certain execution In 
China, it also rebuffed appeals 
from Taiwan to resettle them as 
heroic refugees and sentenced 
them to jail terms of up to six 
years. 


More recently, China has been 
active in attempting to ease the 
antagonism between North and 
South Korea and to promote 
possibilities for .dialogue 
between the two. 


Hu Yaobang. General Secre- 
tary of the Chinese Communist 
Party, said late last year that 
he and the Chinese leader, Deng 
Xiaoping, had twice met with 
Kim il-Sung and cautioned him 
against inflaming tensions with 
the South. Be said Kim had 
promised not to launch an in- 
vasion. 


North Korea proposing tripar- 
tite talks on reunification. 
While the plan has been re- 
jected by South Korea as too 
narrow, it has illustrated China's 
continuing interest in peace- 
making. 


In January, Zhao Ziyang, the 
Chinese Premier, carried a pro- 
posal to the U.S. on behalf of 


Western diplomats believe, 
however, that, while China is 
happy to see some friendly links 
with the South Koreans, full 
recognition is unlikely in the 
near future, especially while 
Seoul continues “to recognise Tai- 
wan as the legitimate China. 

China remains preoccupied 
with keeping a firm alliance 
with the North to ensure that 
the Soviet Union does not in- 


crease its influence in the area. 
To that end, it is prepared to 
tolerate the excesses and. Mao-, 
like personality cult of the Kim 
il-Sung regime, including turn- 
ing a blind eye to the Rangoon 
bombing atrocity. • 

The new North Korean 
Foreign _ Minister. Kim Youg- 
Nam. visited China earlier this 
month, Hu Yaobang. has 
accepted an invitation to visit 
Pyongyang later this year. 


from the- North Koreans. China 
had little choice but to grant 
the visas. In. developing its role 
. in international . organisations- 
and sporting competition, China' 
has to 'play ball with some of 
its political opposites: ■■■■.■ 


This week's visit by the South 
Korean Davis Cup team has 
shown the delicate balancing act 
which China is now playing be- 
tween the two Koreas. -While 
the visit risks drawing protests 


A South .Korean .delegation 
is expected :to; attend the llth 
Asian Football" Confederation 
ixr' Canton in ' early April. 
China fe ' preparing- to 'go to. 
both the A&ian Games In Seoul 
in 1086 and the Seoul Olympics- 
in 1988; - . . - . 


Meanwhile, there' have been 
hints that China is. having some 
success in persuading North 
-Korea of the ' advantages of 


courting; economic-;, xohtacis 
with .the world rather, than per- 
suing isolationism. ■ ... r 
• During his; visit - -thla'.inontlu 
.Foreign-. Ministers Kirn, was 
token orra . tour-pf .ihe .Shum- 
chuu - Special Economic -Zone, 
one .of . the. areas : where :ChiRa 
is concentrating foreign Invest- 
ment to- develop, new -industries" 

. Mr. Kim is believed -to 'hove 
shown coitiWeteble interest “in 
the development ’and ’ sald-jtbat 
North Korea was "cbatem plating 
setting up a ' si mffar .zone :& r 
foreign investors— a bold jilan, 

. considering- that' -his ■ Coyenv 
meat has. faltered in repaying 
foreign debts ; estimated: to be 
in excess of-$2bn. .; • . 


Botha-Machel summit to 
sign non-aggression pact 


BY BERNARD SIMON IN JOHANNESBURG 


AN HISTORIC non-aggression 
pact is to be signed by South 
Africa’s Prime Minister, P. W. 
Botha, and President Samara 
Machei of Mozambique next 
Friday. 

The agreement, described as 
one of “non-aggression and 
good neighbor rLLn ess.” is 
viewed as the most Important 
step in many years towards 
defusing tensions between 
South Africa and its black-ruled 
neighbours. 

The meeting, to be held on 
the border between the two 
countries, will be the first 
between the heads of the two 
governments since Mozam- 
bique’s independence in 1975. 

The signing ceremony will 
take place dose to the Eastern 
Transvaal town of Komati- 
poort where Foreign Ministers 
of the two countries met last 
year to start negotiations for 
the pact. 

Details of the agreement have 
not been released. It will prob- 
ably commit South Africa and 
Mozambique not to attack one 
another nor to allow each 
country’s territory to be used 


by anti-Govermnent guerrillas 
trying to infiltrate the other. 

Mozambique will thus have 
to rein In insurgents of the 
African National Congress, who 
have committed numerous spec- 
tacular sabotage attacks in 
South Africa in recent years. 
In return, Pretoria is expected 
to wind down support for the 
Right-wing Mozambique Resis- 
tance Movement (MNR), which 

has disrupted communications 
over a wide area of Mozambique 

The agreement is likely to 
be followed by closer commer- 
cial links between the two 
countries.. 

South Africa lute offered to 
conclude non-aggression treaties 
with its black-ruled neighbours 
several times in the past decade 
and its app roadies have been 
rebuffed. But Mozambique’s 
economic plight. South African 
concern at the activities of ANC 
guerrillas within its borders 
and strenuous efforts by the 
U.S. to facilitate an easing of 
tensions m the region have 
paved the way to warmer rela- 
tions between the two coun- 
tries. 


Yamani warns of large oil price 
increases if Hormuz is closed 


RY OUR MIDDLE EAST STAFF 


S HRIK AHMED ZAKI 
YAMANI, Saudi Arabia’s Oil 
Minister, said yesterday that 
there would be “very large 
tin creases” in the price of oil if 
the Strait of Hormuz was closed 
to international shipping 
because of the Gulf war. 

Referring to a study just 
completed by his Ministry, 
Sheikh Yamani said that even 
with increased production by 
non-Gulf producers there would 
be a net world shortfall of 
between 2m and 4m barrels a 
day. 

The Saudi Minister, speaking 
in Dhahran, estimated that 8m 
b/d would be removed iNu 
the world market by a closure 
of the strait It was unlikely 
that much more than an addi- 
tional 4m b/d could be pro- 
duced to compensate by pro- 
ducers in other parts of the 
world. 

He also warned that an ex- 
tended closure of Hormuz 
threatened by Iran, would have 
a serious impact on those Gulf 
countries which relied on gas 


produced in association with cal 
to fuel power stations and 
industry. 

Sheikh Yamani also went 
some way to conceeding that 
Saudi Arabia had been bund- 
ing up strategic reserves of OIL 
“What the newspapers have 
been saying about Saudi stra- 
tegic reserves is to some 
extent true," he said. . 

Saudi Arabia as believed to 
have at least 50m barrels of oil 
in tankers outside the Gul f . 

Although Sheikh Yamani said 
he was “ hoping for the best ” 
he did not expect there would 
be a quid; end to the Gulf war. 
He described the fighting as a 
*■ dark clond ” hang in g over the 
region and the petroleum 
industry. 

Meanwhile, Iran has offered 
concessionary insurance rates 
for ships sailing Into its ports. 
This follows a succesful Iraqi 
air attack on at least four ships 
at the head of the Gulf a week 
ago. 

The Iranian news agency 


reported yesterday that the Iran 
Insurance Company would 
Insure all oil tankers loading at 
Kharg Island and other Gulf 
terminals at a premium of 1 per 
cent of their value. This would 
apply equally to ships and their 
cargoes. 

Britain yesterday called In 
the Iraqi Ambassador in London 
to protest at the attack on a 
British vessel in the Gulf last 
week. The 19,000-ton hniic car- 
rier Charming was hit and later 
caught fire as It was approach- 
ing the port' of Bandar 
Khomeini. 

Hojatoleslam All Akbar 
Hashemi Rafsanjani, Speaker of 
the I ranian Parliament, said 
yesterday after a meeting of 
the Supreme Defence Council 
in Tehran that Iraq was vul- 
nerable along the entire 625- 
mile battlefront With so many 
of its forces mobilised, Iran 
would not confine its offensives 
to the southern sector, he said, 
addings “ We should try to push 
the war straight through.” 


Jordan votes for the fkst time in 17 years - 

Fifties firebrands confront 


the aposties pf^mjgnt^iaBi 


BY RAMI G. KHOURf IN AMMAN 
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THE PEOPLE and politicains of 
Jordan are making up tor lost 
time. Oh Monday by-elections 
for eight vacant -seats in the 
Jordanian Parliament will be 
held, breaking a 17-year political 
drought. The streets of Amman 
and other towns are decked with 
multi-coloured banners -carrying 
pictures of candidates and 
slogans. 

Newspapers are fall of 
political advertisements, and 
extensive electoral manifestos. 
Young boys thread their way 
through cars stopped at red 
lights, tuwritng . out campaign 
literature. Shopkeepers distri- 
bute leaflets about their 
favourites to customers mid car 
and truck windows are plastered 
with the little faces of 
politicians dealing with big 
issues. 

The resumption of parlia- 
mentary life in Jordan has 
rekindled the people’s thirst for 
politics.. .The by-elections are 
the first major skirmish, with a 
full general election for the SO 
seats representing the Sast 
Bank of Jordan widely antici- 
pated within a year. 

The Jordanian Parliament's 
elected Lower House has 30 
West Bank and 30 East Bank 
members and was last elected in 
April 1967. The Arab-Israeli 
war of that year and the. Israeli 
occupation of the West b™* 
precluded new elections. 

The entire Parliament was 
suspended when the 

Arab summit at Rabat 


King Hussein 

accuses UJS. 


KING HUSSEIN .of Iordan 
yesterday accused the U4L of 
being behind Israel's occupa- 
tion of Arab territories. .In 
an interview with three 
Jordanian newspares, the king, 
ahofald tis recent- talks with 
Palestine Liberation Organisa- 
tion leader, Yasser Arafat; 
were a success; ’ • 

King Hussein* 'one " of 
America!* steadiest allies In 
the Arab world, said that the 
UJS. had failed in its responsi- 
bility “to put an end to 
Israeli- settlements’* on - the 
occupied West Bank and" had 
failed fn get Israel to with- 
draw from Southern Lebanon. 

He . hoped .. Lebanon's, 
decision to caned Its troop 
withdrawal, agreement- with 
Israel would provide a new 
impetus for peace In Lebanon. 
But he said any- solution of 
the Lebanese rivU war tan 
only he. PRrtiaL until Israel " 
withdraws Us forces from 
southern Lebanon. 


. mentatists, revamped Spfchiitsts'' 

• axuTLeftists -last heard «f forth* 
eaMjSMBds * -HWag.ttehnocrtts 

. and: highly , educated butia&s- 

politically', 'ahdrittans 

< from' the- eomitry- 

\5jde,4dreamer& fhMh-the city, 
traditional East Bank tribal 
leaders, and assDrinmnt of 
othero. chaiattferised-mpFo-- by 
. their . emhnsiasrn- thah -fay an 
expectation to' wta, : - V. 

: Among the moraunteresting 
candidates ar?7 v r- ; . 
.•••Mr'-?^ris,5«iel3*jw-N^iils!, 
contesting the - Amman seat, 
Aged. 37; Jtee r hr -the sqn ci -the 
late PHw -iJEnfarter : Suleiman 
Nabo&i". who-iheadefli a con- 
traversal Leftist Government 
- in the issps. * He stresses the 
need ' fpr *.• fully' 1 democratic 
Life, and political institutiona. 

• Ur Rajai Muasher. a highly 

educated, - J ; ln ternati dnal l y. 

’ mIndbd 40-yeaiM>l d businessman 
and former Economy -Minister, 1 
running far. one - of 'three seats 
in the ;Ralqaa district; he 
stressesecommitoantragricul- 
tural issues. ' - - - . - -• 

• Mr Lalth - Eshbellat, the 

young and politically ambitious 
formerpresidentafthe Jordan 
Englneere*- “Association. He 
warns against "capitulationist 
solutions " and. calls for-mobilis- 
ing the. nation to: deal -with the 
threatsit faces. • ■ ■■■..' ~ 1 

Other candfdates appealing 
to special interest groups have 




I hdu 


promoting parliamentaiy - and 
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participation in the rountry's ‘ 
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for the P ale s tinian s and" the have started to loosen Impas- 
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candidates stress the. need for 
J ordanian-Pal estmian “ joint 
action. 
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the Palestinians, making it 
politically awkward for half the 
Jordanian Parliament to come 
from the Palestinian West Bank. 

Earlier this year King 
Hussein recalled the Parliament 
la response to intensified' 
demands from East Bank 
Jordanians for a resumption of 
popular participation in the 
political process. 

The eight by-elections have 
been caused by the deaths of 
former East Bank parliament- 
arians. Contesting the seats are 
II® candidates, whose numbers 
are surpassed only by the range 
of their policies on local and 
regional issues. 

Martial law has been in force 
In Jordan since 1967 and seven 
political parties are banned, so 
the candidates nominate them- 
selves and - stand as indepen- 
dents. The Interior Ministry 
has prohibited mass meetings, 
public rallies, the me of loud- 
speakers and posters in the 
streets. 

This has taken the edge off the 
election campaign, blunting the 
Arab tradition of fiery rhetoric 
and turbulent street meetings. 
The most heated campaign la 
In the Amman district, where 
one vacant seat is being con- 
tested by 31 candidates. 

Most of the candidates are 
concentrating on a few key 
issues: strengthening the armed 
forces and national security. 


A few of. the more daring 
candidates openly., go 'against 
the grain of .state policy by 
categorically rejecting the 
Reagan Mideast peace initiative 
and opposing what they call 
“ capitulationist solutions" to 
the Palestinian problem. While 
Jordan has not accepted the 
Reagan initiative in full. It has 
viewed it as a generally positive 
move that could be exploited by 
the Arabs. 

The Interior Ministry was 
asked to ban slogans against 
the Reagan initiative, but deci- 
ded in the end that ail opinions 
should be freely and openly 
expressed during the .campaign. 

.The candidates represent all 
political and social -currents in 
the Arab world: old-guard 
Ba'athists and . pan-Arab 
nationalists from the 1950s, 
Right-wing Islamic Funda- 


gbdng way to more domestically 
oriented; practical a n d technical 
Issues, championed by younger 
better educated and. mort down- 
to-earth/ would-be political 
leaders. 

While the campaign -stiR in- 
cludes the : occasional ' imstnlglc 
whiff of a fifties ' firebrand ex- 
horting -tiie Arab masses to con- 
front ' the Imperialist,' Zionist/ 
colonialist ' -'.conspiracy; - -the 
citizenry appears ' increasingly 
concerned about more mundane 
issues such as jobs, water; edu- 
cation and taxation. ' • “ 

In a sense; Monday’s election 
is something of -an emotional 
spree, allowing both Jordanian 
politicians -and voters to get rid 
of the frustrated political energy 
that has been pent up for 17 
years. The expected general 
election will be a more accurate 
barometer of the- political pulse. 
For the time being, Jordan is 
happy to savour the novelty of 
a public campaign and an open 
discussion of political, economic 
and social Issues. 
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BY JUR£K MARTIN IN TOKYO 


MR KOCHI MIYAZAWA, a 
leading contender for the 
Japanese Prime Ministership, 
escaped with apparently only 
mippr injuries yesterday after 

being attacked in a Tokyo hotel, 

Mr Miyazawa was allegedly 

lured to a room at the New 

Otani Hotel by a telephone call 

purporting to come from a 
prominent religious organisa- 
tion with known political influ- 
ence. When he arrived there, 
a man attacked him first with a 
knife and then after a pro- 
tracted struggle— with a heavy 
glass ashtray. 

Police identified Mr 
Miyazawa’s . attacker . as 


Hirosato HigaShiyattia ‘ from 
Sapporo, reportedly a freelance 
Journalist 


Mr Miyazawa has emerged 
since last December’s general 

election as. probably the most 

serious challenger to Mr Yasu- 
hiro Nakasone as president of 

the ruling Liberal Democratic 

Party, and consequently Prime 

Minister. 


A former Chief Cabinet Secre- 
tory, Foreign Minister and 
Director-General of the Econo- 
mic Planning Agency, Mr Miy* 
zawa had been excluded from 
the second Nakasone Cabinet in 
an overt attempt by the F*rlme 


Minister at neutralising Mm 

politically. 

- But, - overcoming his ; .well- 
known . diffidence, Mr Miyazawa 
has embarked on organising' an 
extensive campaign against the 
Prime Minister. He Is a leading 
member of fhe centrist political 
faction beholden to Mr Zenko 
Suzuld, the former Prime 
Minister, 

. Some Indication of his stead- 
was Provided yesterday by 
the politicians who visited Mm 
m hospital. They induded Mr 
Nakasone. Mr Suzukt-and, most 
notably, Mr Kakuel Tanaka, the 
controversial eminence arise of 
the party.- .. . ■_ 


Australian pay talks disrupted 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


AN ESTIMATED 300 placard- 
waving trade unionists dis- 
rupted a national wage case 
hearing in Melbourne yesterday, 
claiming they wanted an 
immediate 4.1 per cent wage 
Increase. 

They were rebuked by Mr 
John Moore, the president of 
the Arbitration Commission, 
who was listening to counsel for 
the Confederation of Australian 
Industry (CAI), arguing that a 


national indexed wage Increase 
of 4.1 per cent for aD Australian 
workers should not be granted. 

Centralised wage fiviQg , plus 
six-monthly wage increases 
indexed to the cost , of Bring, 
form part of the pay and prices 
pact between Mr Bob Hawke’s 
ruling Australian Labor Party, 
and tiie Australian Council' of 
-Trade Unions. 

A 4.1 per cent wage increase 
seemed certain to be granted 


by the commission, in spite of 
growing opposition to indexed 
wage Increases among em- 
ployers. who claim, they will 
fuel inflation and' harm employ- 
ment - : ■ - 

Yesterday, : . the Business 
Council of- Australia, represent: 
ing 85 of the country's biggest 
companies, joined the CA£ in 
opposing any new _wage 
Increase. . 
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The unexpected happens a little coo 
often for most people. Dinars Club have 
an insurance package* that minimizes the 
inconvenience. 

These benefits are free with Member- 
ship, when you use your Dinexs Oub 
Tn'n^trymn na I Q»«d- 

« .v, __ .• Dela y 

If your scheduled flight is delved by 
more than four hours you automatically 
get up to £75 credit for meals and hotel 
expenses. 

If you miss a booked connection you 
can get art extra £75 credit. 

Baggage 

On arrival, should your baggage be 
delayed by more than six hours you auto- 
matically get up to £75 ctedk for immedi- 
ate n ece ssities. If your baggage is still 
missing after 48 hours you get an extra 
£175. ffyourbagg^ is damaged or lost 
during any journey overseas iris coveted 
up to£1500. . 

Betsonal 

Charge any navel tickets to the Card 
and you automatically get personal acci- 
dent cover up to £75,000. Whilst travel- 
ling abroad this cover extends to all the 
tune you ace overseas, as well as covering 
medical expenses up to another £75,000. 

There is also personal third party liabil- 
ity cover up to £500,000. 

Get-it-Home 


If you lose or damage any item up to 
30.days after you have bought it with your 
Card you can claim up to £2^500 for each 
article with our unique *Get-ir-Home’ 
insurance. 

* (There ate mote insurance benefits. 
See me Certificates of Insurance for pre- 
cise terms, details and any applicable 
excesses). 


IheTnm Gnd. 

The Diners Oub Card is the interna* 
tional travel canL With good teasotL 
Diners Oub Cardholders do a great 
deal of travelling in the course of their bus- 
iness. So the Card provides services and 
facilities which smooth the w?y for them. 

, : Heathrow Loun ge 
Even before you depart these shores 
you can take advantage of "the' latest 
Oners Oub service. A new and exclusive 
lounge at London's Heathrow Airport. • 
Iris equipped with telephone, Prestd, 
flight information, complimentary drinks, 
newspapers and magazines. 

Iris somewhere civilised where you can 
relax while you wait to board your plane, 
no matter which ai r line you are travelling 
with. Or you can entertain arriving or 


There is also a telex and message ser- 
vice should you wish to attend to business. 
Hotel Reservations 


One telephone call can reserve you a 
hotel room no matter how late you intend 
to arrive. All you have to do is quote your 
Diners Oub Card numbec 


It, 


Of course; 1 life doesn’t, always go as 
smoothly as you’d wish. In die event it 
doesn’t, Diners Qub International offers a 
number of facilities to make it as bearable 
as possible. 

Cash 

Ym can draw up to £50 cash without 
charge at any one d; over 3200 JSbtWfcst 
branches in the UX on presentation of 
your cheque bode and Diners Club Card. 

^ou can also draw up to $1000 against 
your personal cheque when you are 
abroad at most branches of Grioank. Or 
draw the local currency equivalent to 
$1000 at Diners Chib offices overseas. 


; * ^ 1 1 : :* 1 1 1 
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And should you lose your Card, just 
call any Diners Chib office, worldwide, 
and our Emergency Card Replacement 
Service will automatically supply you with 
anew one. 


The Diners Oub Card has a number 
(/ exclusive facilities to complement die 
lifestyle of its Cardholders. Facilities that 
can make life just that Hide more enjoyable. 

Telephone 

"Mau can order cigars, wine, flowers and 
whisky for. delivery anywhere in the world. 

There’s a Diata-Seat service to make 
booking theatre tickets as easy as a tele- 
phone cafl. 

There are special arrangements at cult- 
ural and sporting events, including Golf 
and Squash Championships for Diners 
Oub Cardholders. 

Them is also 'Signature’ the regular 

magazin e for Qmjhnidg tB- 

And, special Cardholder rates for 
Bupacare and Europ Assistance are avail- 
able through Diners Oub Intern a tional. 




f lull details 
^ ofhecominga 
Jr DirersGubCard- 
J* hokkt; send to Direr? 
Chb TjH .,26 Sc. James’ Sq., 
^^London SW1Y 4JXor more simpb; 
ft telephone (01) 930 2735. 


Home address 
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Reagan bid 
to rush 
Salvador aid 
risks outcry 

By Reginald Dale, US. Editor, 
in Washington 

PRESIDENT Ronald Reagan 
yesterday risked a major new 
outcry in Congress over bis 
Central American policies by 
seeking to bypass normal Con- 
gressional procedures in order 
to rush $93 m worth of emer- 
gency military aid to the em- 
battled UJS.-backed Government 
of El Salvador. 

The Administration Is deeply 
concerned that the long and 
complex Congressional debate 
over its controversial overall aid 
plan for Central America will 
hold up urgent funds ftir the El 
Salvador Government, which 
ran out of U. s . military aid at 
the end of February, according 
to the White House. 

The White House made a 
similar, and equally controver- 
sial, request for an extra $21m 
in funds for the U-S.-backed 
rebels fighting the Sandinista 
Government of Nicaragua, the 
so-called “ contra ts,” whose 
operations are strongly opposed 
by Congressional Democrats. 

The plan was for the El 
Salvador funds to be attached 
to legislation providing food 
aid for drought-stricken coun- 
triesin Africa and the Nica- 
raguan funds to be added to a 
bill authorising money for low- 
income Americans who cannot 
pay their heating bills. The 
Administration believes that it 
will be difficult for Congress to 
reject either of these bills. 

The move nevertheless 
threatened to cause a major 
revolt by Congressional Demo- 
crats, who with some Republi- 
cans have been trying to sub- 
mit further military aid to El 
Salvador to extremely strict new 
political and human rights con- 
ditions. Congressional sources 
were already warning yesterday 
that Mr Reagan's plans could 
backfire badly. 

As part of his overall long- 
term $8bn plus aid plan for 
Central America, Mr Reagan 
asked for $178m in extra mili- 
tary funds for El Salvador this 
year and $132 .5m next year, bat 
no bill ts expected to emerge 
before the summer. 

Congress has already approved 
$64.8m in military aid for this 
year, of which about $45m has 
been spent The remainder has 
not been released because Con- 
gressional human rights condi- 
tions have not been fulfilled. 

Democrats in the House of 
Representatives are still debat- 
ing the earlier military re- 
quests^ 


Hart ‘rabble’ roused, funds flow in 


BY REGMAU) DALE. US. EDITOR M WASHINGTON 


GETTING through to Senator 
Gary Hart’s campaign head- 
quarters has suddenly become 
one of Washington’s more 
arduous tasks. Since his smash- 
ing victory in last week’s New 
Hampshire primary, the switch- 
board has been virtually per- 
manently engaged— and at the 
officially listed address of his 
office there is nothing more 
titan a large and ageing motor- 
way viaduct. 

A search of the neighbour- 
hood leads finally to a small 
door, surmounted by a Hue and 
white “ Hart for President ** 
flag. The building is next to a 
rundown cinema which was yes- 
terday showing “ Scarface " 
While his rival, Mr Walter 
Mondale, is comfortably in- 
stalled in a modern office block 
on the edge of fashionable 
Georgetown, “Americans with 
Hart ” ore encamped in a 


sleazy district eight blocks 
south-east of the Capital, which 
qualifies only with some imag- 
ination as a Capital Hill 
address. 

The Hart headquarters is a 
disused warehouse on top of 
the cinema, previously the 
home of a string of now bank- 
rupt businesses. They included, 
campaign wor ke rs say, a dealer 
in pornographic films. There 
are no carpets, only a few 
broken bats of furniture and 
precious few typewriters or 
telephones. 

The 6.000 sq ft space is clut- 
tered with cardboard 
boxes, full garbage bags, 
old newspapers and piles 
of as yet unanswered pink 
telephone message slips. The 
influx of new volunteers In the 
past week has put such strain 
on the plumbing that it is now 
leaking into the cinema below. 


But a vibrant enthusiasm per- 
vades the shambles. Mr Skip 
Durazzo, the volunteer director, 
says that 1,200 people have 
called the office to offer their 
services in the past two weeks. 
Before that “it was tough to 
find 20," he says. 

In keeping with Mr H art’s 
campaign image, the volunteers 
are young. Most of them are 
working round the dock, doing 
another full-time job by day or 
night. Seventy are being taken 
on, some to answer the post 
and the telephones; which were 
doubled in number to 48 yes- 
terday, and others to be sent 
out into the field. 

The Hart headquarters is a 

Post and telephone calls to 
the headquarters have risen “ex- 
ponentially" in the last few 
days, and more fluids are now 
flowing into the campaign each 
day than they did in a month 


last year. Over $200,000 was 
received in three days last week, 
according to Mr Oliver Henkel, 
the camp a ign manager. . 

Veterans of Mr Hart’s “dark 
horse" days are now taking 
pride in distinguishing them- 
selves from . the newcomers, 
adding-- the' letters BNH, stand- 
ing. for Before New Hampshire, i 
to their campaign buttons. 

Overnight the campaign staff 
has changed, says Mr -Durazzo, 
from “ a brand of quiet dedi- 
cated, core supporters to an un- 
manageable but enthusiastic 
rabble.” 

But despite Mr Harfs new 
national popularity, the workers 
do not want to leave the pre- 
mises and the neighbourhood to 
which they have grown accus- 
tomed. Says one worker: “We 
have got very close to the liquor 
store and the - Chinese 
restaurant" 


BURNHAM BATTLES WITH IMF 


Guyana sinks into economic quicksand 


BY CANUTE JAMES IN KINGSTON 


GUYANA HAS the money to 
pay its mounting debts — if only 
it can get its hands on it A 
recent report on the country’s 
economy by the International 
Monetary Fund said the country 
was losing about $1.7m each 
week through the smuggling of 
its gold and diamonds to 
foreign markets. 

Mr Forbes Burnham, the 
Guyana President puts the 
losses much higher. Last year 
he asked Barbados to hglp curb 
the smuggling which he said 
was costing his country $10m 
a month. 

In fact there is little that 
President Burnham, with or 
without outside help, can do. 
But if he could divert even a 
fraction of the illegal outflow 
Into the cash-starved national 
coffers, then Guyana’s severe 
and worsening economic head- 
aches could be closer to being 
cured. 

For the country Is staktor 
helplessly Into the economic 
quicksands. . This was made 
plain in recent statements by 
Mr Carl Greenddge,- the Finance 
Minister, who said that the only 
way to solve a "clearly un- 
sustainable" economic problem 
was through rescheduling pay- 
ments on the country's foreign 
debt. 

Guyana’s debt of $L3bn makes 
it the most indebted country 
per bead of population in the 
Americas- It Is paying out 42 


per cent of all it earns from 
exports to meet the cost of 
debt servicing. President Burn- 
ham has not yet decided how- 
ever on the proposals be can 
put to his major creditors. He 
must first come to terms with 
the IMF, whose approval would 
give foreign borrowers a basis 
for negotiation. Talks between 
tiie Fund and the Government 
have been going on for nine 
months, and the relationship 
between the two has been 
tortured and uncertain for jfte 
years. There are no immediate 
signs of a new agreement 

Guyana had no access to IMF 
credits in 1979, 1980 or 1982. 
Last year it asked for an 
extended fund facility of $175m, 
but President Burnham baulked 
at the conditions demanded — 
a sharp devaluation and the 
removal of subsidies on basic 
foods such as rice and sugar. 

This year the Government is 
making new attempts to come to 
terms with the Fund. Last 
month the Guyanese dollar was 
devalued by 20 per cent and 
local bankers suggest a further 
slide is likely. The present 
black' market rate is GS10 to the 
U.S. dollar, compared with an 
official rate of GJ3.75. Reports 
from Georgetown suggest -that 
some consensus may eventually 
be reached over the size of the 
devaluation. 

Guyana's budget, however, 
remains wildly unbalanced. Mr 
Creemdgo has lust submitted' 



estimated expenditure plans for 
U.S.$400m, although revenue is 
not expected to exceed 9148m. 
To help bridge the gap, the 
Minister says, $46m will have 
to be borrowed abroad. 

This is unlikely to be easy. 
Potential lenders will recall 
that ’ last- year the Reagan 
Administration cancelled two 
project loans totalling $2fc8m. 
The Guyanese Claimed that 
this was because they, had 
opposed various U-S- foreign 
policy aims; the White House 
said it - was because the con- 
ditions for the disbursement of 
the loans bad been breached. 

The country’s foreign trade 
account is likely to be equally 
unbalanced. Despite savage 
reductions, imports are still 
expected -to outstrip exports. 
Guyana has- stopped buying 
wheat flour from afcnmd and 


the government has told the 
people to use homegrown rice 
flour instead. 

Bauxite, rice ■ and sugar, 
which account for 70 per cent 
of tiie country's export earn- 
ings, have been doing badly. 
Bauxite production in the first 
six months of' last year came ! 
to only 486,000 tons against 
total annual output of 1.42m 
tons in 1982 and l£8m tons in 
1981. 

Despite sacking 1,700 out of 
its 6,000 workers, the state- 
owned Guyana Mining Enter- 
prises lost $25m in the first six 
months of last year and total 
losses in 1983 have been pre- 
dicted by Mr Duns tan Barrow 
the chief executive, at $81m. 

Though the sugar industry 
has the capacity to produce 
450,000 tons a year, it has been 
struggling hard to reach its 
target of 300,000 tons. The rice 
crop, which waa expected to 
yield 188.009 tens last year 
missed the mark by 100,000 
tons. 

It seems Inevitable that the 
.economy will contract once 
a gain this year after two disas- 
trous years already. The gross 
domestic product shrank 10.6 
per cent last year and 13 per 
cent in 1982. 

There seems little- tiie Govern- 
ment can do except make its 
peace with the IMF, unpalat- 
able as that may be to Presi- 
dent Burnham. - 


Protests fail 
to prevent 
seal cull 

By Our FbfWgn Staff 

CANADA’S seal hunt, despite 
being tiie target: of a new 
campaign by environmen- 
talists, is. to go ahead tb/s 
year. H Pierre de Bane, 
-Fisheries Minister, said on 
Wednesday night that Ottawa 
would refuse to give in to 
~ despicable criminals/' 

Mr Allan MaeKacfien, 
Minister for External Affairs, 
had said earlier that the 
Government was considering 
an end to the animal cull 
amid concern about a cam- 
paign by environmentalists in 
Britain and the V.S. to boy- 
cott Canadian fish. 

However, M: de Bane sank 
“ Those who resort to lies and 
blackmail are the most des- 
picable criminals .! can think 
of and seeing them trying to 
destroy tiie livelihood of our 
fishermen is another crime 
they will have to bear.”' ‘ 


Anguilla plan to 
legalise dollar 

MB -RONALD WEBSTER, 
Chief Minister of the British 
Caribbean island colony of. 
Anguilla, hi planning to make 
the UA dollar legal tender, if 
he wins a general election 
being held tomorrow, unites 
Canute James from K in gs ton . 

Mr Webster also plans, to 
retire from politics at the ead 
of the next term if Jbe-agaih 
defeats Mr ^iwii* Cwmht the 
Opposition leader. 

Mr Webster is expected to 
retain the premiership- of the 
Dl-square-mOe Island of &506 
people. He has led the island ' 
since the late 1969s when 
Anguillans revolted against 
rule from neighbouring St 
Kitts, and opted tor direct 
rule from London. 


Uruguay frees 
political prisoner 

URUGUAY'S military govern- 
ment has decided to free Sr 
Liber Seregni, a former left- 
wing presidential- candidate 
and one of -Latin America’s 
best-known political prisoners,- 
aftef detain ing him for eight . 
years,, writes Our Foreign 
Staff. 

Political officials said Wed- 
nesday's Supreme MOItaiy 
Courtis ruling was a major , 
conciliatory gesture fay the 
armed forces towards poli- 
ticians ahead of the elections 
premised tor November. 
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BY TTM COONE IN. MANAGUA.;, : 


RIGHT-WING guerrillas have 
attacked the southern Pacific 
coast port :of San Joan. del ?Jur 
m Nicaragua. 1- According to 
-local resident^ a high-speed 
launch entered the bay at late 
on Wednesday night and tor 
10 infauite$ strafsd^orti instal- 
latiouf with.-: heavy 7 machine 
-gun&. 

So. tor no- detofis ‘df- damage 
or casualties- /have -been re- 
leased' by .the .Government: ' 
'The raid ..oh the port,- nntfl 
now the :<mly one to have 
escaped an attack, .'demonstrates 
tbe abtilty of the U.& backed 7 
contras . fighting the .left-wing; 
Sandinista -. government to 

launch attacks along tiie entire- 
Pacific and Atlantic seaboards 
of the country!. ’ .... 'J. :■ 

The ports of El Bluff mid 
Corinto were mined by 


guerrilla* IastrWeek,but accord- 
. tog to. local Sdif p jriii g 
ships are stiB jmovtog in and 
out of.tne ports oonnally. _ 

On Tuesday, miMtaiy instal- 
latious at ManteUmar. on the 
Pacific coast about 40 km west 
of the . capital Managua,, were 
mortared and toachtoe-gmutetl 
Espino in the north of the 
country, a tony , carrying 9,000 
galehts. of propane gas was 
blown up 

This latest wave of attacks 
has brought; Nloaraguan-Hoo- 
duran relations, to a new low 
pcai^fMtowl^g'thee^rtilsdoii 
. on Wednesday of a Nicaraguan 
diplomat toom .tiie Honduran 

capital. : - v. v*..'.: . 

The Nlcaraguanx claim the 
dfafloraat. was expelled for 
puhHdj- criticising top Hon- 
uuran; Government - 
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No doubt you’ve become a doubting 
Thomas. 

It’s hardly surprising when you consider 
the number of car manufacturers’ claims these 
days based on minute improvements in spec- 
ification or aerodynamics, which often have 
very little to do with improving the lot of the 
everyday motorist 

So you’ll be pleased to 
hear that Citroen^ engineers 
have put their heads to- 
gether under the bonnet of 
the CX Diesel, and come up 
with engineering improve- 
ments that have some very 
practical applications. 

There^s nothing parti- 
cularly new or exciting 
about the concept of a diesel 
engine of course. 

Not until you add a 
turbochaigei; modify and 
strengthen the whole engine, including the 
block, pistons, con-rods, head, crank and 
bearings, then put the whole thing into a pro- 
ven aerodynamic body. 

Then you finish up with something very 
exciting indeed: one of the fastest production 
diesels on the road, with petrol engine perfor- 
mance that takes it from 0-60* faster than a 
BMW 518, and up to a top speed of 108mph. 

The heightened efficiency thatis created by 


IT USES LESS FUEL 
THAN A 

FORD ESCORT 1-3. 

IT ACCELERATES 
FASTER 

THAN A BMW 518 

IT'S IMMUNE 
TO HIGH SPEED 
BLOWOUTS. 


the coupling of the diesel engine and the turbo- 
charger lets the CX25 DTR turn in some 
equally impressive fuel consumption figures. 

At 56mph it will deliver 50mpg, and 
even travelling at motorway cruising speeds it 
will dock up an unbelievable 40mpgt- 

And you can cruise in this diesel, more 
comfortably and quietly 
than you can in most petrol 
engine luxury cars. 

Thanks to the dramati- 
cally improved low speed 
torque and much higher 
gearing of the spedally de- 
signed gearbox, lower revs 
are required for the same 
vehicle speed so the engine 
runs much smoother and 
quieter 

And along with peace 
and quiet the CX25 DTR 
gives you complete peace of 
mind with a unique, self-levelling suspension 
system that gives perfect high speed stability, 
and automatically compensates for a tyre 
blow-out at any speed, allowing you to comer 
and brake until safe to stop. 

Drive the new CX25 DTR at your local 
Citroen dealership- and you’ll start believing 
in miracles. 

It may even restore your faith in car 
advertising. 






CITROEN CX TURBO DIESEL 
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inflexible business 


That tied-down feeling. Most 
people who borrow long term get it 
Tied down to a fixed interest rate. 
Tied down to the uncertainty of 
a base rate that has, in the last ten 
years, fluctuated 70 times or so. 

The solution could be a Lloyds 

Bank Business Loan. 

A unique and flexible loan that 
not only gives you the choice of a 
fixed or base rate linked interest rate 


lo 



but also allows you to change this 

** 4 1 


Staggered repayment terms to 
allow minimum or no capital repay 
ment in the more difficult early period 
of the loan. 

And there’s the ability to restore 
hire arrangements when your circum 


ULU OLOW (Ull/TTO y UU LU VliUi-i^v ■’****’ ****■*'■ Q * * — J — 

arrangement every five years through- stances change. Talk to your local 
out the term of the loan. For the right Lloyds Bank 
proposition, the term could even be manager. K[3jl| XJoVClS 

as long as 20 years. No strings |L£l^|rp fl 


— Q J _ I ^ 

There are other flexibilities too. I attached. 
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WORLD TRADE NEWS 



Export controls ‘not 
used to give U.S. 
companies an edge 9 


BY CHRISTIAN TYUER. TRADE EDITOR 


CLAIMS by some European 
high-technology companies that 
the U.S. is using export controls 
to give American companies a 
commercial advantage were 
flatly denied yesterday by Mr 
Lionel Olmer, U.S. under-secre- 
tary of commerce responsible 
for international trade. 


Mr Olmer pointed out foat 
American companies were just 
as concerned as the Europeans 
that their foreign trade was be- 
ing hampered by controls im- 
posed for security reasons. 

He took issue with complaints 
raised this week by Mr Norman 
Tebbit, without mentioning the 
British trade and industry sec- 
retary by name. 


Mr Tebbit had mentioned 
“suspicions'* that the U.S. was 
manipulating its licensing pro- 
cedure and accused the U.S .of 
being unrealistic about techno- 
logy transfer control. 



Olmer enforcing multi- 
lateral Nato rales 


John Elliott in New Delhi reports on a project to take offshore gas to fertiliser plants inland 


Bidders line up for giant India pipeline orders 


In a speech yesterday to the 
American Chamber of Com- 
merce in London, Mr Olmer 
said the U.S. was mainly con- 
cerned with enforcing the multi- 
lateral Nato rules designed to 
prevent militarily-useful tech- 
nology reaching the Soviet bloc. 


“We are not trying to stop 
technology transfer to our 
alLies. nor are we encouraging 
economic warfare. But we are 
trying to balance real security 
concerns with the absolute need 
for open markets between our 
trading partners," he said. 


Tbe U.S. wanted to see a 
competitive high-technology in- 
dustry in Europe. Without that, 
the UjS. would lose its best 
customers and the benefits of 
European advances. He wel-, 
corned the Joint research pro- 
gramme Esprit as an oppor- 
tunity for European-registered 


companies of whatever national 
origin. 

But Mr Olmer blunty attacked 
what he called the proliferation 
of government programmes to 
promote “targeted" high-tech- 
nology sectors. 

Quoting a number of recent 
European protectionist deci- 
sions, he said history showed 
that government intervention in 
the form of market protection 
or subsidies stultified innova- 
tion and damaged the protected 
industries by denying them 
access to cheap foreign com- 
ponents. 

Mr Olmer later met Mr Tebbit 
for a two-hour discussion on 
the latest attempts to defuse a 
related Anglo-American dispute 
about the extraterritorial reach 
of U.S. trade laws. 


He was returning to Washing- 
ton last night to prepare for 
the House and Senate confer- 
ence on controversial legislation 
to renew the Export Administra- 
tion Act 1979. 


U.S. wine ruling welcomed 


BRUSSELS — The European 
Commission yesterday welcomed 
the rejection by the U.S. Inter- 
national Trade Commission 
(1TC) of complaints about wine 
imports from France and Italy. 

However, “the Commission 
continues to be concerned with 
the numerous petitions for 
import relief still outstanding 
in other sectors." a statement 
said. These include footwear and 
steel. 


On Tuesday, the ITC had 
ruled that wine imports into the 
U.S. from the two countries were 
not injuring domestic grape 
producers. This means that the 
U.S. Commerce Department and 
the ITC will end an investiga- 
tion of charges by producers in 
California and other states that 
dumped and subsidised wines 
from France and Italy have 
seriously harmed the industry. 
AP-DJ 


INTERNATIONAL consortia of 
pipeline construction companies 
led by Nova Corporation of 
Canada and ENI of Italy are 
dominating the early stages of 
a race for massive contracts for 
a SL.7bn natural gas pipeline 
which India plans to start build- 
ing next January. 

It will be one of the biggest 
recent international- pipeline 
projects and is attracting the 
interest of companies from all 
parts of the world including 
Japan — where Toyo may lead a 
co nso rti um — Eastern Europe, 
the U.S., and France as well as 
Italy and Canada. British Steel 
is involved in the Canadian bid 
and Rolls Royce hopes to win 
compressor station offers. 

The pipeline will cut 
diagonally across India, running 
for LSOO km. including three 
spurs, from Hasira near Surat, 
north of Bombay, to barely 
200 km east of New Delhi. 

Its organisation will be a 
major feat, and both social and 
transport problems are likely as 
village life is disrupted in rural 
areas along the route and when 
roads are blocked by convoys 
of lorries carrying pipes to the 
sites. 

The pipeline will take natural 
gas from the Bombay High field 
to six fertiliser plants costing 
$3bn and which are to be built 
with international support and 
technology over the next five 


years. 

The Indian Government’s 
Public Investment Board has 
recently given the project the 
go-ahead. Early cabinet 
approval is expected once the 
Finance and Petroleum 
Ministries have decided whether 
to try to finance and organise 
the project on a turnkey basis 
or have a number of separate 
contracts. It may also decide to 
keep three of the pipeline’s six 
sections for Indian-led consortia, 
leaving three for foreign bids. 

On the present schedule, con- 
tracts for the first four southern 
and eastern sections of the line 
should be placed by summer. 
The first pipe would be laid by 
next January. The winners will 
be companies backed by 
sufficient aid in grants, soft 
loans and credits from their 
Governments to cover 5600m to 
5700m of foreign exchange 
needed for importing equipment 
and know-how. plus further sup- 
port to help pay for Slbn to be 
spent in India. 

India is short of aid and of 
internally generated resources 
for its numerous development 
projects. So the problem now 
being discussed in tbe Finance 
Ministry is how to tap the 
biggest amount of foreign 
finance and expertise while 
maximising the role of Indian 
companies, a politically sensitive 
factor because a genera] election 
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is due by the time the contracts 
start. 

British Steel is keen to sell 
cost includes: 5600m for buying 
pipe of 18-36 inches in diameter 
which will probably have to 
come from several different 
countries because of the quanti- 
ties needed; 5250m for laying 
pipe; $250m for compressor 
stations: and $65m for telecom- 
munications. 

The client will be a new 
National Gas and Pipelines 
Corporation which is to be 
hived off from the Government- 
owned Oil and Natural Gas 
Commission. The consultants 


are Engineers India, a rapidly 
growing public sector organisa- 
tion which has just appointed 
Gas Unle of Holland as back-up 
consultants. 

The best organised con- 
sortium proposal at present 
appears to be tbe Canadians* 
which cover both the work and 
finance and has its govern- 
ment's backing. Led by Nova, 
which worked on the Alaska 
Pipeline, it includes Majestic 
Wiley winch was involved .in'- 
the Assam pipeline about 10 
years ago in northeast India. 

The British Government has 
been in contact with the 


Canadians although no aid offer . 
for arr Anglo-Canadian bid has 
yet emerged. 

The $1.7bn project's estimated 
steel from its Hartlepool work& 
In the UK-. There is also a 
possibility that BFEC, a UK 
pipelaying consortium led by 
Sir Alfred : McAlpine. John 
La Lag, William ■_ . Press . ." and 
Humphreys and Glasgow may 
decide to bid. with British Steel. . 

The Italian ' - consortium is 
probably the m ost' aggressive 
and Italy has built lip a reputa-. 
tion for snatehing. prime en gi - . 
neering and fertiliser projects 
in India from opponents. ... 

Based on Snamprogettl, part 
of ENL it includes C. Itoh of 
Japan and it has approached the ' 
Canadians, ■ including Majestic 
Wiley, about a possible link-up. 
Tbe Italian Government would 
probably provide 8200m at most' 
in aid, so It needs the flrwwriai 
support from other 1 countries if 
it is to win. more than a couple 
of sections of the project. .. - 

From Japan. Nippon Kokan 
is believed to be Interested and 
and overall Japanese consortium- 
bid- is being assembled, possibly 
by Toys./ 

■ Entrepos of France . . Is also 
belleyed to be in discussion with - 
Bridge and Roof of Calcutta, si 
Government-owned company 
and one of many Indian com- 
panies that will eventually have 


to be absorbed into the winning 
groups to satisfy government 
conditions. 


There is nd consortium bid 
from the U.S* although some of 
its companies including General 
Electric and.Betistel are imBn: 
inquiries. . 

. From Eastern ' Europe’^there 
are reports of Czechoslovakia 
and Polish concerns wanting to 
supply pipes.; -This might ;*® 
organised in such a: way" as tb- 
boost ' Indo-Soviet trad£L -at' a - 
time when Badia Js:_ taajer 

pressure from Russia'"to~fca3rport 

more Soviet goods to correct a 
large trade imbalance.-. - 

. 'Exactly how: there - vBn&» 
foreign' interests - assemble 

themselves for .bids ,wffl -not 
become clear till the ■' Indian 
Government decides -'whether to 
ther-project -as a-' single 
turnkey basis, which is unlikely- 
in: two or : three parts ^allocated 
to different countries, Or in ' 
.smaller- sections^ vMeaawhflZ 
the oompetKors.-npw; assembling 
in New Delhi are watching two 
countries closely - <m ighat 'wEil ;- 
eventually be-niiigWy political 
project — the It alian g because of '• 
their apparently ;hetty. political 

pun in Ne<vDe&k and^he 

Japanese because * deal on part 
of the project might be finaiised 
to coincide wiJS a-’HSit by tfae- 
Japanese Prime " : Minister 
planned 'for sue to . eight weeks. 


British companies set to sign 
Sri Lanka airport contract 


BY LORNC BARLING 


A £24m project for the expan- 
sion and improvement of 
Colombo Airport in Sri Lanka 
is to be undertaken by GEC 
Electrical Projects of Rugby, 
with five other British com- 
panies involved in the supply 
of equipment. 

The award of the contract 
marked a significant success for 
the recently formed UK air- 
ports group, a loose association 
of specialist companies seek- 
ing airport development work 
world wide. 

The contract, to be signed to- 
day following approval yester- 
day by the Sri Lankan Govern- 
ment, includes orders worth 
£l8-2m for equipment and ser- 
vices from British companies. 
GEC as lead contractor, will 
have total commercial and tech- 
nical responsibility- 

An aid and trade provision 


grant of £5m has been provided 
by the Overseas Development 
Adm inis tration. while the 
Export Credits Guarantee 
Department is backing a Euro- 
dollar loan arranged by Manu- 
facturers Hanover Export 
Finance. 

The expansion is being under- 
taken because of the increasing 
demand of the tourist trade, a 
GEC official explained. 

“Since it is on one of the 
major routes to the Far East 
and the Antipodes, the main- 
tenance of international safety 
standards for the operation of 
air traffic through its sectors for 
overflying and landing aircraft 
is essential." 

Tourist and cargo traffic at 
Colombo have been increasing 
rapidly and a new airport ter- 
minal is to be built with the 
help of Japanese aid. 


GEC Electrical Projects is to 
supply runway lights, approach 
systems, lighting and other 
electrical equipment including 
power distribution, while Mar- 
coni Radar will provide the 
instrument visual range system, 
meteorology equipment and 
data processing. 

The other British companies 
participating are Racal Dec ca, 
Tham-EMI, IAL and Carter 
Mechanical Services. 


The project encompasses all 
the utility services such as 
water supply, a new control 
tower, cargo and maintenance 
buildings, a navigational ser- 
vices complex and floodlighting. 

GEC said the contract fol- 
lowed a major airport project in 
Brazil, now being completed, 
and was confident that further 
orders would be forthcoming. 


Belgian group 
to aid Liberian 


palm oil project 


The Iiberian Government has 
concluded a 822m agreement 
with VDK of Belgian to con- 
solidate and co-ordinate the 
entire public sector oil palm 
industry in. Liberia, Our Trade 
Staff reports. 

Liberian President Samuel 
Doe announced the accord on 
Monday following his return 
home from Belgium. 


The project will include 
the modernisation of old 
nulls, building new oil «iik 
and developing the infra, 
structure for collection and 
purchase from smallholders 
and the establishment of a 
pahn oil refinery.,. 

The agreement. Hr Doe 
said, would help in the 
creation or a National Palm 
Corporation, and consolidate 
Government’s fragmented 
holding and Interests In oil 
palm activities in Liberia. 


way for nuclear bid 


BY CHARLES RICHARDS IN CAIRO ."' ' 

X ae Union of West GaSj. 

MinfeS 1 Sfe aSSS : 

MrMfflaiHasssn M . were lodged by some companies 
The agreement dean legal before the appropriate •' co- 
obstacles to the participation of operation - agreements were 
Italian companies in the jeon- signed hr clearly, of no 'worry 
struction of nuclear, power 'to. the Egyptians. - 


plants in Egypt. 


Egypt is now considering five 
bids for the construction of one 
or two 1.000 megawatt - pres- 
surised- water reactors at A1 


Dabaa, west of Alexandria,- the- sortiom. 


Tbe Italian Government has 
also said that It will guarantee 
up to 40 per cant of any loans, • 
up. to $6P0nL>of the contract 
goes to the. Frencb-Italiah' coh- 


firat of eight that Egypt- hopes 
will supply 40 per cent of elec- - 
tricity demand by the ' year 
2000. 

Bids have-come from, a con- 
sortium headed by Framatome 


of France and -Nira of Italy,, bid. 


Financing Ts. likely to be the 
key to winning the contract, and . 
the American Export-Impoil 
Bank is said to be reconsider- 
ing its initial refusal to provide 
cover for- the Westinghouse 




St-' 
A" 1 

-■ r. 




- -*«■ 


FINANCIAL 


TIMES 


operates a subscription 
hand deliver? service in 
the business centres of 
the following major 
cities: 


AMSTERDAM 
ANTWERP 
ATLANTA 
BERGSTRASSE 
BOMBAY, BONN 
BOSTON 

BRUSSELS, CHICAGO 
COLOGNE 
COPENHAGEN 
DALLAS, DARMSTADT 
DUSSELDORF 
. EINDHOVEN 
ESCHBORN 
FRANKFURT 
GENEVA, THE HAGUE 
HAMBURG 
HONG KONG 
HOUSTON, ISTANBUL 
JAKARTA 
KUALA LUMPUR 
LISBON, LOS ANGELES 
LUGANO, LYON 
MADRID, MANILA 
MELBOURNE 
MEXICO CITY, MIAMI 
MONTREAL, MUNICH 
NEW YORK 
OFFENBACH, PARIS 
PORTO, ROTTERDAM 
SAN FRANCISCO 
SINGAPORE 
STOCKHOLM 
STUTTGART, SYDNEY 
TAIPEI, TOKYO 
TORONTO, UTRECHT 
VIENNA 
WASHINGTON 


For information contact: 

Financial Times 
Guiollettstrasse 54 
6000 Frankfurt am Main 
West Germany 
Tel: 061I/759S0 
Telex: 416 193 


or Financial Times 
14 East 60th Street 
New York, NY 10022 
Tel: (212) *52 4500 
Telex: 23S409 FTOL UI 


ENERGY REVIEW 


Norwegians pin hopes on £20bn British Gas deal 


By Richard Johns, Energy Correspondent 


NORWEGIAN 
OIL and GAS i 
FIELDS 
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NORWAY, WITH the second demand, 
highest standard of living In No hard information has 
Western Europe after Switzer- leaked about the price actually 
land, will badly need the struck in the deaL But it is 
revenue from the deal con- believed to be in the range of 
eluded between Statoil, its state S4-4J.5, or about 27-28p, per 
oil corporation, and the British therm at the current rate of 
Gas Corporation last month. exchange — compared with the 
The draft contract covers 24p the corporation is paying 
supplies of gas to Britain from for gas from tbe Frigg field, 
the Sleipner field and could In 1982 Ruhrgas agreed a base 
eventually be worth £2Gbn or price of $5.28 (subsequently 
so. But it still awaits approval de-escalated In line with crude 
by the British Government oil and product prices) but 
and, in particular, an in- that was of better quality and 
sc ru table but apparently hostile the consortium justified the 
Treasury. For the moment, premium rate also on the 
Statoil and British Gas, which grounds that a high one was 
needs the gas to make up for a needed to cover the cost of the 
shortfall projected from 1990 pipeline delivery svstem to the 
onwards, have wisely resisted Continent 
tempting providence by any whatever price has been 
premature celebrations agreed by British Gas, it is 

Interviewed recently in Oslo, j^ly to fie regarded by Nor- 
MrKaare Kristiansen, Minister ^slt^n^Sng the a^J- 
of Energy and Petroleum, made ment that Europe must be pre- 
n ? *v 0ni ? iraport*?** pared to pay significantly more 

of tiie deal for Norway. Our future supplies of its gas 

£•^.££51^ “fi rjEf; than for those from the So^et 
so dependent on the income union. The cost of developing 
from the oti sector that if pro- ^e next generation of fields, 
duction should fail to Keep the slxh ^ Troll, which ar^ 

le J el 2? -°, r in deeper water, will be con- 

price should go down it will be siderable. In the meantime 
® sltuatlon * or 1116 there is a perceptible anxiety 

stl as* **»*.«, ,-«• *i, a that the deal should be cleared 

, * ia ttme *** *** Storting to 
long-term objective of mcreafr approve it before the summer 
mg the country’s share of the recess. With its autumn 
European gas market and pro- s^on almost wholly taken up 

LiS Jtv wth rthe budget, <there will not 
Soviet Union— a politically another opportunity until 
safer and more desirable next spring for it to review any 

and° J offlcws rV nm?er ne £ “ l gas dev f lopment - 

emphasise— towards the end of Norway s general acceptance People's Party and the Centre 
the century when a growth in °L “ c to sustain and Party which joined the Conser- 

demand will coincide with a ais ? t0 , <n 9 rease hydrocarbons vative Party led by Mr Kaare 
fall in UK and continental “ ,n . marked contrast Willoch to form the present 

output. Jhe ataiataon a decade ago. majority Coalition Government. 

The Norwegian Government “S? Preoccupation then The Conservatives and the 

originally aimed at submitting T**? , wtm e t \ 3 ^ nfl g mat . the Labour Party would be inclined 
to the Storting (Parliament) a . dominate to contemplate as much as 90m 

Sleipner development plan, for , Ku wait-use (Mr t.o.e„ the maximum ceiling set 

which a supply contract is a ^ ? 0r< S, , . ^ in 1974. Although he is a 

prerequisite, in the spring of member of the CPP, Mr Kris- 

last year. Since the price was considered a mixed t iancP T1 is clearly closer to the 

haggling began in earnest last when production ^InSS ^onsamsiL of a target 

summer StstoU has to any on of 70m to.e., rising to 80m Lo.eL 

extent, been able to play off or even h ^ ^ 

the consortium led by Ruhrgas hostility in some quarters. rfLJip ^ 

of West Germany (which in- development of the aecaae ‘ 
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dudes also Gaz de France, 
Distrigaz of Belgium and 
Gasuni of the Netherlands) 


industry was opposed by those Mr Kristiansen attributes tbe 
keen on preserving a tradi- change in attitude to prevailing 
tkraal way of life and protect- economic circumstances which 
against British Gas. But that the environment In are very different from those 

ploy was complicated by the general, a puritan conscience of the early 1970s. Unemploy- 
group’s req uirem ent that the troubled by the prospect ment at 80,000, is 4 per cent of 
high carbon dioxide content in m u rh bounty unassociated the labour force — a modest 

the gas from the main struc- ¥ d™ hard work. enough rate by most standards 

tures should be removed on the The minimalists would still, mid one kept low largely 
off-shore platforms. ideally, favour restraining out- through feather-bedding tradi- 

. In any case. . It became Put to 50m tonnes of oil equiva- tional manufacturing industry 
increasingly clear that British lent; compa r ed with the actual with petroleum revenues. 

Gas had the more urgent need achievement of 54m to.e. last The hydrocarbons sector now 
for the gas and that It was year, made up of about 614,000 accounts for a third of the 
more likely, therefore, to come h/d and 243bu cubic metres, country's gross exports, 15 per 
closer to Statoti’s price They include the Christian cent of revenue and 17 per cent 


of Gross National Product. 

The Government, meanwhile, 
is reconciled to oil and gas con- 
tributing 20-25 per cent to GNP 
by the end of the century. State 
revenue from them — NKr 34bn 
(£3.06bn) in 1983 — is projected 
as rising to NKr 15O-200bn (in 

1883 prices) by the year 2000, 
Mr Arild Rodland, State Secre- 
tary at the Ministry of Petro- 
leum and Energy, said in 
London recently. Reservations 
about over-dependence Singer 
on. It is also basic policy 
not to allow the pace of develop- 
ment to strain the country’s 
economic and social structure. 
But reliance on petroleum 
revenue can only increase. 

Continuity of receipts from 
the sector is also a preoccupa- 
tion. Last year the committee' 
chaired by Mr Hermod Skan- 
land, which was appointed by 
the Government to look into the 
scale of the petroleum Industry, 
proposed setting up a buffer 
fund to tide state finances over 
fluctuations and thin . years. 
There has been no official re- 
sponse yet The general reaction 
of the press and public was one 


of scepticism over whether any 
Government would be able to 
withhold revenue. 

Time is running short as far 
as Norway's parliamentary pro- 
cesses and financial needs after 
1990 are concerned. If the Sleip- 
ner deal is vetoed by the UK 
Government and the NKr 30- 
NKr 40bn project is shelved, 
Oslo will instead submit to tbe 
Storting plans for the second 
phase of the GuBfaks oii and 
gas field, a smaller project 
which would not generate reve- 
nue on the same scale. In prac- 
tice, both Sleipner and Gullfaks 
II will be required to achieve 
60m to.e. in the second half of 
the 1990s in addition to six pro- 
jects under development (Gull- 
faks X, Statfjord C, North-East 
Frigg, Odin, Heimdal, Ula and 
the Ekofisk water-flood scheme) 
and the Oseberg field which is 
expected to be approved this 
spring. 

Other offshore reserves will 
have to be exploited if the goal 
of 80m to.e. annually is to be 
attained by the rad of the cen- 
tury. In assessing the chances 
of such an expansion, there are 
two critical factors. One is the 
Norwegian tax system, and the 
other the prospects for Troll. 

Foreign oil companies are 
unanimous in their contention 
that Norway’s tax regime is too 
onerous and could seriously re- 
tard the development of its. 
hydrocarbon resources, especi- 
ally because of the higher cost 
of deep .water projects. Their 
complaint was most forcefully 
articulated last year by Exxon. 
Its evaluation was that even the 
most prolific discoveries would 
give a return of 8-14 per cent 
which the Industry generally 
regards as only ma rg i n a l ly pro* 
Stable. 

Independent support for the 
foreign companies’ view was 
given by the comparative tax 
study carried out by Drs 
Alexander Kemp and David. 
Rose of Aberdeen University. 
Following the relief provided 
by last year’s budget the UK 
emerged from their analysis as 
a far more attractive propo- 
sition than Norway. They 
concluded, for instance, that a 
500m-barrel field on the 
Norwegian Continental Shelf 
could be less profitable than a 
150m -barrel field in the UK 
sector. 

Two aspects of the system 
are regarded as particularly 
irksome. The first is the special 
tax imposed five years ago at 
a time of rising prices. It is 
charged on profits after royalty 
and costs, in addition to the 
basic 50.8 per cent corporation 



KAARE KRISTIANSEN 
Norway's Energy Minister 


tax. The second is the so-called 
“ sliding scale " whereby the 50 
per cent share of an exploration 
play granted to Statoil since 
1973 can under various agree- 
ments be escalated up to 80 per 
cent. 

However, some unexpected 
flexibility was shown by the 
Government last year in the 
concession to Phillips for the 
$2bn. waterflood project which 
will prolong tiie life of the 
Ekofisk field and make possible 
the recovery of . another 200m 
barrels. It allows ithe group to 
depreciate investment from the 
start of expenditure rather 
than, as is the norm, from the 
commencement of output over 
a six-yeat period. Thereby, the 
companies’ tax burden will be 
eased in the early years but the 
total tax. burden will not be 
reduced. 

Mr Kristiansen does not rule 
out tiie possibility of other 
adjustments in special cases, 
but the Government will not 
contemplate any change in the 
basic fiscal structure. "As we 
see it, the taxation system is 
adequate for the situation exist- 
ing now on - the Continental ■ 
Shelf and for tbe future.** 

Blocks on which drilling has 
taken place are the . equivalent 
of only 5 per cent of the shelf. - 
be points out — Insisting that 
there are other prolific fields 
still to be found in Norwegian 
waters. He cites foe response to 
the ninth round, from which 
only Amoco and Phillips opted 
out- as evidence that the tax 
system is reasonable. 

’Ho wever, the companies 
argue that the major shallow- 
water discoveries have already ’ 
been made end that they will 
need greater incentives for 


deepwater exploration. - ^ ; Thqy 
say that th£y cannot ignore the 
.v reso ur ces ,ou Norivajfls" Oftiti- 
. nentaL Shelf. \ and -caa only 
assume that eventuall$V «d n'ut 
■ of necessity,' the Government 
. will liberalise. foe regime. . 

Essentially, '-Norway's hydro- 
carbon plans for the latt& half 
: of the decade and the eariypart 
"• of the next century hinge- -on 
. the Triffl strocture. .Sfiefifr it 
least , was abie to deriare v as 
. commercial the wftstenxr torir'nf 
Troll, where 'it. is the operator ' 
towards the end- of last yracl '.f 

Ja its totality TtoU . c wnttn 
four blocks, reckoned 
. tain. -1.6bn; cubic inetnes' of gas 
—probably rather more -tiran 
the Netheriand’s Gronihgen 
. field and eight ■ times iniich 
as Frigg. Troll could supply as 
.much as Soviets distribute to 
.West Europe, and' meet all the. 
heeds of the UK for 30 years.- - 
The western sector, with about 
one-third of the gas reserves; f* 
also estimated to; comazn'aJMmt 
300m. barrels of recoverable'- oil 
lying over the gas strata. Shell ' 
Is planning an output , of L5m 
cu ft of gas from ft and 70.000 
b/*i of oil. 

In determining that the pro- 
ject is technically feasible Shell 
-has set a target date of 1995 
. for production - after' the. long 
leadtime involved In rover- 
coming she formidable :• chal- 
lenge of extraction, from - a.-, 
water depth ■ of about . 350 
metres —— slightly- ■ more'’ than 
Shell's record installation , in 
the more benign-- -Ciiftf- ©f 
-Mexico and more than. . two- 
thirds as much ns the present 
North Sea record set by. BrigA 
Petroleum's Magnus 'field. The 
soft sea-bed and the shallo w 
reservoir, wtilch limits the 
scope .for deviated .dtimha 
further complicate- the problem 
, of Troll's development . 

: . Shell has already started 
talking to potential customers. 
Mr Kristiansen said that a deri- 
sion will hove to be taken in 
tbe next two years if gas from 
TroN os to- come on stream in 
the mid-1990s, -helping to meet 
growing . West : European de- 
mand and lessening dependence 
on the.- Soviet Union. n If we 
are not sure off .a price wafc'wig 
it possible *0 exploit Troll, then 
we will have to postpone it for 
a tery, very long time," he 
warned. ... 

Tbe question is whether 
buyers will be prepared to ' 
cover the high cost of the 
investment and also gjve Nor- 
way foe return- .it .expects. 
Sleipner could be seen as a 
•trial run for the very 
bigger Troll stakes. 
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OPitiCAL -FIBRES ARE AT THE HEART OF JAPANESE TELECOMMUNICATIONS 

Light links for Japan’s future 


b BY BOY GARNER IN TOKYO 

^ OPTICAL , fibre technologies m 
b . are r*T>ecomin2 ■ important . in 
Japan as the in distensible core' ■ 
l of the ciat^fbzaniHilcation sys- ’ **■ 

5 - lenis of the future. . ; 

hT ' ‘ Fibre-oplir Trunk Hoc* for 
l [■ communicaiHMtts are-'-to plav an' 

s,; essential- parr in cite/ onion :s 

s'- plan, to.develdp- as Information 

m* Network System; (INS), capable 

h of providing Advanced informa- . 

ta tion services' - At ultra high 

speeds* across, tire entire archi- 
, ' pels#*' " 1 - ".■= ■••■•; .>■ 

\ Optical“ffbte'~ts also paving 

^ the ^vay forbad vaittes in entirely . 

6 new fields, soch ais in the direct. 

I transmission; images from 

h . within _ the human body, for 
ft* medical T : purposes, and Die 

k accurate monitorins of .informa* 

i tion In' extreme environments; 

■? necessary, for example in the 

k nuclear industries. . . 

ft. The Japanese have reason to 

>' -..be satisfied that fibre optics is ^ t 

> one of the fields in which they’ - 

t have a-clear international lead. . Coo 

t : Although US- companies, hot- Znd 

>, ably Corning Glass Works, were pro. 

> the pioneers, in _the field;. Japa- this 

it nese research programmes, fun 

ig which, began in the-mid-1 970's. 11 

’1 have resulted in .lower produc- . M 

s. thm cost 'and 1 better, quality *” e 

% which is unlikely to be dial- 5 , * ss 

s lenged in the forseeablc future. "Ores 

As International demand for ■!»*- 

. optical fibre equipment grows. . phase 

J however, (and Japan's - Cora- oners 

muni cat ions Industry Assoeui- nient 
tion predicts the domestic c ? sls .' 
marker alone, will: be worth vnemi 
' Y250bh by 1990>; this lead is eras d 
likely to bo as much a source of the U. 
. conflict as of Congratulation. In ' 

■ Fibre optics technology is of VAh> 

9 such great strategic importance synthc 

a that-the U.S1 views-t he prospect . poroui 

t of superiority resting in foreign ; deposi 

t hands with concern at" least form 

i : . eQiuL _lo .that now expressed and si 

it. over semiconductors. hate .! 

fc . Evidenced! - this concern came . of ,thi 
5- as early as 1981. when national final* 

E . . security factors were .cited in a heated 
t U.S. decision to award a con- fibre, 

r tract for the construction of a Ove; 

Washington D.C.7~ to Boston, drawn 

Massachusetts' Optical data link mas 
- . -• - to ^Western. VEtectric.— although . .compa 

c Fuiitsu submitted the lowest km u 

z hid. • " I • \ • " ^and m 

* - . This, has- resulted a <W»et that t 

c approach' 'iit the international IDO la 

fibre optics^ market, but .this prefor 
>> sbouldTiot conceal the progress Am< 

[• that has. b^MLCdntinuing within bencfii 

w titer-dot neifiaj- jxene. A key that it 

sr factor in Japan's efforts was the for tht 

k development 'tflK^SPTT’B Ibaraki tubes. 

t£ laboratory 04n W57, of a new Germa 

pzdc^.fdi^tlie u&ntifacture of; the M< 



Communications comes in many forms. Sumitomo Electric 
Industries has. demonstrated applications In monitoring 
processes in hazardous areas such as the furnace above. In 
this system optic fibres monitor conditions inside the 
furnace and carry ligbt signals to the camera and monitor 
U is smaller, needs less pouer and is easier to maintain. 


the “preform.” ihe crystalline 
mass from which the ultra-fine 
fibres are drawn. 

This process; called “vapor 
. phase axial deposition” (VAD). 
offers a considerable improve- 
ment in production speeds and 
costs over the MCVD (modified 
chemical vapor deposition) pro- 
cess developed by Bell Labs of 
the US. 

In the latest version of the 
VAD process, known as all- 
synthesised VAD, a high purity 
. porous transparent preform is 
deposited onio a cylindrical pre- 
form compound of germanium 
and silicon tetrachloride. Alter- 
nate healing and dehydration 
of .this, outer layer produces a 
final* preform ready to be 
heated and drawn into optical 
fibre. 

Over 20 kms of fibre can be 
drawn from a single preform 
mass in the VAD process, in 
comparison to approximately 5 
km using the MCVD method, 
^and manufacturers, are confident 
that mass production of over 
1 DO km of fibre from a single 
preform* will soon be possible. 

Among ' the many side 
benefits of the VAD process is 
thatltdoes away with the need 
for the high quality quartz glass 
tubes, principally made in West 
Germany, which are central to 
the MCVD process. 


Japanese research is now 
centred on high speed fibre 
drawing and coating technology, 
the strengthening of the fibres, 
the synthesis of larger preforms 
and the application of 
aluminium as a substitute for 
germanium (which is scarce and 
very expensive). 

Competition among Japanese 
makers is especially strong re- 
garding the light-loss value of 
fibre and, by the use of fluoride 
glass, a product with a trans- 
mission-loss value of below 12 
dB/km is now possible. The 
■eventual target is 0.001 dB/km. 

Production costs have seen a 
more than tenfold drop in recent 
years, to a current level of 
below Y100 per metre, and a 
price of below Y10 per metre is 
planned, a level comparable to 
conventional cables. 

The VAD process was deve- 
loped in a joint project by the 
telecommunications monopoly 
NTT and three companies; 
Sumitomo Electric Industries 
Ltd. Furukawa Electric Co and 
Fujikura Cable Works, and sub- 
stantial Government backing of 
Japan's fibre optic research con- 
tinues, with the Ministry of 
International Trade and In- 
dustry (MTTI). currently pro- 
viding approximately Y46bn in 
three major projects. 

The start of supply of fibre 
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The pdye^er fibre has conquered the 
world - and no wohdec For ihe con- 
sumer polyester brought many new . 
end significant advantages: easy care 
bibuses and shirts, outerwear that 
keep® its shape, and permanent crease 

But lt*s .mpartaht to reolize one^ 

ccxt^s in too many qualities for that 
Hence the many different fabrics, 
wovens of pure polyester fibre and 
bfends.with Synges or nafurol fibres. 

• There’s a lot ofgood old Swiss 

philosophy in 'Swiss Polyester Grilene"; 


good enough is never good enough, 
ft is always possible to make things finer, 
more spedalfeed and more sophisti- - 
* cated. Converters who know what they 
wont appreciate that sort of quality. 

And the consumer notices the difference 
. too r m sheer wearing comfort, for 
exampfe. 

The processes developed by 
EMS for the manufacture of polyester- 
and polyamide synthetic fibres have 
a first-class reputation worldwide. On 5 
continents EMS has planned and built 
production plants which are new manu- 
facturing successfully under licence. 


You can have complete confi- 
dence in EMS. EMS stands for quality 
and reliability, for know-how and 
customer service. 


■EMS 

EMS-CHEMfE AG, CH-7013 Domat/Ems 
Switzerland, Td. 081 3601 II, Telex 74 380 


AUTOMATIC TELLERS 

New battle fronts 
in banking machines 


optic goods to NIT for the con- 
struction of the INS system has 
been largely instrumental in 
giving these three companies a 
major lead in the industry. 

Sumitomo Electric's sales of 
optica) fibre stood at approxi- 
mately Yl5bn in 1983; the other 
two company’s sales totalled 
YlO-llbn apiece. In comparison, 
the next runner in the race, 
Hitachi Cables, achieved fibre 
sales of approximately YO.Tbn. 

The overall market for optical 
fibres, peripheral equipment 
and software was expected to 
reach YSSbn in fiscal 1983. crow- 
ing lo YGObn during 1984. 
according tn Nomura Research 
Institute estimates, and a total 
market value of Y700-800bn is 
foreseen by the year 2000. 

Towards the end of the 1980s 
the widespread introduction of 
CATV and Local Area Network 
(LAN) systems is expected to 
bring a sharp market expansion, 
but currently the focus of 
interest is on the 2.800 km 
optical trunk line being con- 
st rue led between Fukuoka and 
Sapporo. 

The system will employ NTT’s 
F400M large haul transmission 
technology with SM fibres each 
capable of handling 5,760 tele- 
phone channels, and this will 
form the backbone of the INS 
network. The link is due for 
completion in spring 1985. and 
the subsequent development of 
branch lines is expected to 
stimulate a low-end market 
within much smaller companies 
such as Dainichi-Nippon Cables 
and Showa Electric Wire and 
Cable will flourish. 

The complete INS network is 
due for completion in the mid- 
1990s and will cost between 
Y20-30 trillion (million million). 
As early as 2987, non-telephone 
networks, such as those for 
facsimile communication and 
videotex, will be connected to a 
nationwide digital telephone 
network. 

One of MITI’s main projects 
is its experimental “Hi-OVIS” 
(Highly Interactive Optical 
Visual Information System) 
which uses a Sumitomo fibre 
optic network to connect eight 
broadcasting facilities and 156 
home terminals in Kara city. 
The 2-way TV. it is claimed, 
gives access to 100 news sources 
and allows the families partici- 
pating Id lake part in program- 
ming. 

Kokusai Denshin Denwa 
(KDD) which handles Japan’s 
international telephone net- 


work, is another key optic equip- 
ment customer, and is planning 
to lay a Y40bn. 6,700 km sub- 
marine fibre-optic cable between 
Japan and Hawaii by 19S8. 

Experiments by the major 
companies are now advanced in 

the use of high-flexiluiity plastic 

fibres, which offer low -loss 

optical qualities over short 
transmission distances, and in 
the use of semiconductor 
devices for the direct amplifica- 
tion of optical signals. 

Sumitomo’s recent develop- 
ments include an image fibre 
optic system for monitoring 
furnaces, which enables the 
camera itself to be stationed 
away from the heat, receiving 
data via an image fibre optic 
cable attached to an air-cooled 
peephole in the furnace wall. 
The company has also started 
marketing a radiation resistant 
image-optic system for use in 
nuclear power stations, able to 
function within a cumulative 
radiation factor environment 
much higher than conventional 
systems. 

In co-operation with Osaka 
Gas, Sumitomo recently 
developed a cryogenic fibre 
optic cable In which the conven- 
tional silicon primary coating 
has been replaced by an acrylic 
resin, to allow effective trans. 
mission characteristics in 
temperatures as low as minus 
296 centigrade. 

Other important new* markets 
include the supply of automobile 
optical-wiring harnesses and 
optical character recogniton 
devices. 

For Japjn. a geographically 
small nation, ground-based com- 
munications systems are likely 
to play a greater role domestic- 
ally than the expensive satellite 
links which are so necessary* in 
the U.S. 

Japan's intense and long-term 
fibre optic research activity 
reflects an awareness that 
optical fibre is the essential 
medium of data communications 
for the future, a situation re- 
inforced by the country's com- 
parative lack of expertise in 
satellite communications. 

The biggest remaining ques- 
tion is how Japan will handle 
the unavoidable issue of inter- 
national fibre optic technology 
exchange and marketing; a 
debate which will inevitably 
soon include the politically 
sensitive question of militarv 
applications. 


A SEW battletront for banking 
technology orders has opened 
up in the lobbies of banks and 
businesses. 

First. automatic teller 

machines < ATMS t went liter- 
ally “throuidi-the-waH" of banks 
and building societies io pro- 
vide cash and a limited range 
of services to customers round 
the dock. 

Now the trend — especially in 
the U.S.. but increasingly in the 
UK— is to move ATMS off bank 
premises; into big department 
stores, for example or offices. 

Th rough-t he- wait machines 
can be Installed in these novel 
sites but they are expensive and 
need significant amounts of 
space to accommodate the 
massive security sale and to 
make it possible for the money 
chamber to be recharged from 
the back — behind the wall. 

So there is a new market for 


lobby ATMS, free-standing and 
serviced from the front 

NCR last week produced its 
new contender for this market. 
Claimed to be the cheapest 

available at a list price of 
£9.300 for the basic model— 
which only dispenses cash, it 
also claims increased reliability, 
important in machines which 
have longer than usual iiuor- 
Vrfls between service. 

In the UK, the machine is a 
direct response to National 
Westminster Bank's '* Fast 
Cash " strategy. NatWest has 
bought 400 cash dispensers 
from Interinnovation, a small 
Swedish company specialising 
in cash dispensing. The Inter* 
Innovation machine is said to 
produce cash within 15 seconds. 

Barclays Bank has ordered 
500 of the new NCR 5070 
machines which are claimed io 


COMPUTER NETWORKS 

Enter Northern Telecom 


The good news is 

FERRANTI 

Selling technology 


give cash in about 7 seconds, 
operating off-line (that is, with- 
out consulting the Bank's cen- 
tral computers). 

Designed and developed by 
NCR in Dundee, Scotland, the 
5070 has been designed to 
undercut all other lobby 
machines on ihe market. 

With all functions included 
— deposit taking, funds trans- 
fer and so on, the machine 
would cost £21,000. Average 
price in the UK is expected to 

be £12,000. 

The 5070 has four canisters 
for currency with a capacity of 
3.000 new or 2.500 old notes. Up 
to 5.i imi transavlions can be 
performed before ihe machine 
needs replenishment. Whole 
sections of the machine can be 
removed by a engineer without 
tools, so offering savings of up 
to 50 per cent in maintenance. 

MARK MERIDITH 

Materials 

Electrostatic 


NORTHERN Telecom Data 
Sy*tem>. formerly Data 100. has 
bunched a range of networked 
microcomputer systems called 
Vienna. 

The company expects the new 
family io re-establish its for- 
tunes in the information systems 
market. Mr Barry Eaines, Euro- 
pean vice-president forecasts 
the capture of 10 to 12 per cent 
of the European • market over 
the next four years. This, he 
soy-, will treble turnover to 
U.S.$2uum and double the 
present workforce of 750. 

The Vienna range starts with 
a personal computer work- 
station priced at S4.500. Net- 
works can be constructed by 
connecting up to 32 work- ' 
stations to a network controller, 
with a typical 22-stalion net 
costing SI 20.000. 

The major innovation in the 
controller is that many features 
usually implemented in hard- 
ware are instead provided by 
toft ware. For example, a set of 
"soft keys” is provided on the 
keyboard, allowing keyboard 
functions to be different for 
each application. 

Mr Eaines says: " This allows 
us to provide one keyboard 
which can be used for every 
European language. In addition, 
it can cater for different applica- 
tion environments such as word 
processing and communications 
with IBM SNA systems.” 


The provision of character 
sets In software normally 
degrades performance to an 
unacceptable level. Northern 
Telecom has surmounted this 
problem by using a multi- 
processor design in the network 
com rot ter. with separate pro- 
cessors for communications and 
peripherals as well as for main- 
stream processing. Other 
features such as memory 
management and a separate 
memory-processor bus are in- 
cluded to boost performance. 

Other features of the con- 
troller include use of Micro- 
soft’s Fenix operating system 
and a windowing facility for 
integral ing applications. The 
workstation runs under Micro- 
soft's other operating system, 
MS-DOS, and is equipped with 
a high resolution colour 
graphics screen and mouse 
cursor. 

The Vienna range is the 
result of a $50m investment 
spread over three years. Ail the 
cash has been put up by the 
Canadian parent company, 
which is number two in the 
North American communica- 
tions equipment raarkeL 

Vienna U the first product to 
emerge from Northern Tele- 
com's new Hemel Hempstead 
factory, and has been announced 
in Europe first North American 
customers will have to wait for 
at least another six months. 


paint 


A NEW motorbike factory' »n 
India starts up this month 
with the help of electrostatic 
paint-spray hardware from a 
British company, Ranshurg 
UK of Weybrldge. 

The paint-spray facility at 
Enfield India of Madras com- 
prises Iwo units that distri- 
bute paint under electronic 
control. Ranshurg says the 
hardware improves the 
quality and consistency of 
finish and cats labour costs- 


j 3ervlces 

Software 

information 

PEOPLE WHO need software 
with which to run businesses 
may he interested n a new 
service offered hy East Mid- 
land and Allied Press. 

! The company has set np in 
1 London a software informa- 
I tion centre that stores on a 
computer 3,000 business soft- 
ware packages. The service is 
part of an expansion by the 
publishing company into com- 
puter products. More informa- 
tion on 01-278 7538. 






Everyday, JAJj Executive Class add.** t o the comfort, 
of travellers Jlying to theFarEust. 

Luxurious comfort. Grcicefid Japanese hospitality. 

A separate cabin behind First Class. More room to stretch 

I JflL EXECUTIVE CLflSS 

seivice inJAL Executive Class. 

Scatuig is only S-abreasL Seat pitch is increased to 37 
inches. Seats recline to 37.° Comfort is the ivord-nith 6-inch 
armrests , eivn a footrest to relavivu. 

A Svelcome' glass of champagne is waiting forjou on 
board. In-flight service offers ivu separate hors aoeuires, 
followed by a choice of superb meals served on chinaivare. 
Linen napkins and tablecloths add to the style. There's also 
complimentary bar service and inflight entertainment. 

Enton* it all on ourBTJTs filing daily flvm Heathrow 
one-stop toTok}’o. 

1 1 r ith our exdush v Japanese hospitalit} \JAL Executive 
Class sets anew standard for long-distance trax ‘el 


JAL 
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UK NEWS 


Scott Lithgow bidders 


demand rapid rig deal 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


Minister attempts 
to keep North Sea 
order in Britain 


TRAFALGAR HOUSE and Howard 
Doris, tbe two companies which 
have agreed to take over the Scott 
Lithgow shipyard on the Lower 
Clyde in Scotland, yesterday 
warned that there must be a rapid 
resolution of negotiations to allow 
them to complete an E88m drilling 
rig at the yard for Britoii. 

Mr Albert Granville, chairman of 
Howard Doris, tbe Anglo-French 
construction company, said that if 
no agreement was signed by the 
end of nen week, he doubted 
whether it would ever he pone. 

“It would be a tragedy if private 
industry had shown what could be 
done, as we have shown, if others 
did not show the same sense of urg- 
ency," he said. 

Mr Granville said both compa- 
nies had made sacrifices in the in- 
terests of speed. “I do urge the Gov- 
ernment, British Shipbuilders, Bri- 
toii and tbe unions to make the 
same sort of arrangements and, if 
necessary’, the same sort of sacri- 
fices, so that between us we have a 
viable Scott Lithgow for many 
years to come." 

It was Britoii’s cancellation of the 
rig, which was two years behind 
schedule, which led to the threat- 
ened closure of the yard, part of 
state-owned British Shipbuilders. 
Three companies then bid to take it 


over. Bechtel of the U.Jx, Howard 
Doris and Trafalgar House, the UK 
property and shipping group. Bech- 
tel dropped out and tbe two other 
companies then agreed on a joint 
bid. 

A new private Scott Lithgow com- 
pany, 75 per cent owned by Trafal- 
gar House and 25 per cent by How- 
ard Doris, would seek to bring in 
the Swedish company Gotaverken 
Arendai, which builds semi- 
submersibles, to provide under con- 
tract technical assistance and man- 
agement training. 

Gotaverken said yesterday it had 
no agreement yet with the yard but 
would look positively at any offer. 

For the takeover to proceed, Tra- 
falgar House and Howard Doris 
must convince Britoii that they can 
complete the rig. to win tbe support 
of the trade unions and complete 
formalities with British Shipbuild- 
ers and the Government 

Mr Granville said, at a press con- 
ference held by the two companies 
yesterday, that the talks with Brit- 
oii were progressing satisfactorily. 
“We are talki ng and Coding sympa- 
thy. Britoii is anxious that Scott 
Lithgow should proceed with that 
rig if it is possible." 

Trafalgar House and Howard 
Doris will meet the trade unions on 
Wednesday. Senior executives yes- 


terday refused to say how many of 
the 3.000 workers at the yard would 
keep their jobs, but promised that it 
would be the maximum possible. 

Mr Granville said he envisaged 
an offshore agreement with the 
Scott Lithgow workforce involving 
fewer unions than the type of 
agreements held at shipyards. 

Mr Duncan McNeil, secretary of 
the local union officials, said he was 
optimistic about the outcome of the 
talks but wanted to ensure that 
there would be no compulsory re- 
dundancies. 

Mr John Fletcher, head of Trafal- 
gar House's offshore division, said 
the size of the workforce would de- 
pend on a whole spectrum of new 
business, including pipework for 
Trafalgar House's nuclear process- 
ing plant contracts and submarine 
refurbishments. 

Trafalgar House had held talks 
with the Ministry of Defence about 
submarine refurbishments, he 
added. 

Scott Lithgow has included sub- 
marine work as one of its past spe- 
cialities. The Government an- 
nounced in January that it would be 
sending a conventional submarine, 
together with a frigate, for refur- 
bishment at a commercial yard in 
the latter half of the year. 


BY DOMINIC LAWSON AND IAN HARGREAVES 


A FINAL ATTEMPT will be made 
today by Mr Alick Buchanan- 
Smith, the Energy Minister, to dis- 
suade Sun Oil, the US. company, 
from placing a £I25m North Sea 
platform order with the Swedish 
shipyard Gotaverken Arendai. 

The UK Government has consist- 
ently followed a policy which re- 
quires North Sea operators to place 
at least 70 per cent of development 
contracts in the UK Tbe govern- 
ment's fear is that if Sun Oil cannot 
honour that commitment, which is 
not legally enforceable, then other 
foreign companies will follow suit 

Cammeil Laird on Merseyside 
bad tendered for the order, which 
its management had said was criti- 
cal for the future of tbe yard and its 
3,600 employees. The yard's failure 
to deliver a British Gas rig on 
schedule, and its workforce's oppo- 
sition to the British Shipbuilders 
productivity deal, appear to have 
lost the order. 

An opening offer at about £180m 
from Howard Doris, the Anglo- 
French construction company, to 
build the floating production plat- 
form - which is intended for the 
Balmoral Field - was rejected as 
too costly. 

Mr Buchanan-Smith said he was 
concerned about whether adequate 


opportunities bad been given to 
British yards. He added: T am ex- 
tremely unhappy about what is hap- 
pening at Sun Chi, and the way that 
the wbole development is being 
handled." 

Sun Oil insists that it has given 
British yards every opportunity to 
compete for the order. Mr Buchan- 
an - Smi th will hold a meeting with 
the company this morning. 

The Balmoral field, with reserves 
of about 80m barrels, is expected to 
involve total capital costs of about 
S630m. That ratio makes it a 
marginal field, giving the operator. 
Sun Oil, very little room for manou- 
evre in either timing or cost. 

Sun Oil gave assurances, when it 
won development approval from 
the government, that at least 70 per 
cent of the value of the develop- 
ment would be placed in Britain. If 
the platform order, as seems likely, 
goes overseas, it will be difficult for 
Sun Oil to honour that commit- 
ment It appears that only about 30- 
40 per cent of the platform order 
could be laid off in the UK in the 
form of subcontracting work. 

The Balmoral consortium win 
meet tomorrow to vote on whether 
to give the go-ahead for the plat- 
form to be constructed by the Swed- 
ish company. 


Thatcher 


restates 

Cabinet’s 

objectives 


By Margaret Van Hattem, 
Political Correspondent 


MRS MARGARET THATCHER, 
tbe Prime Minister, last night re- 
sponded to criticisms that she has 
been failing to make a dear state- 
ment of the Government's objec- 
tives in its second term of office. 

In two separate statements, she 
made a formal dedaration of her 
administration's general aims and 
of its objectives within the Euro- 
pean Community. 

Last night, the significance was 
felt at Westminster not to lie in the 
content of her statements, which 
contained no surprises, but that 
they should have been considered 
necessary. 

Speaking to Tory Members of the 
European Parliament. Mrs Thatch- 
er emphasised the Government’s 
tough approach to this month’s EEC 
summit “I want an agreement on 
March 19 and 1 am working hard 
for it" die said. “But I don't want to 
paper over the cracks, I want to get 
rid of the cracks. Fwant to rebuild 
the foundations.". 

There would be no fudges and no 
compromises, she said. This time, 
Britain would insist on realistic and 
lasting solutions. 


Overseas earnings 
by City show better 
year for insurance 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT - . 



<ODAK PRESENTS 



Computers alone are not enough: 
the future is in computer-aided hardware. 

Lasers. Industrial robots. 

And the 'Kodak' KAR-4000 Information 
System, a new approach to office infor- 
mation management 

It's a retriever that can seek out any 
document in your files and bring it to your 
■ desk in a matter of seconds. 

And it handles documents in micro- 
image form, so you can check everything - 
right down to the signature. 

The system is reliable, 
because documents can never be 
lost And it can give you a aisp, 
clean paper copy at the touch of 
a button. 

The savings, in time and 
money, can be quite staggering: 
in a typical office 20-30% of the 
time is spent searching for busi- 
ness information in paper form. 

The KAR-4000 Infor- 
mation System is actually a 
group of highly sophisticated 


machines, including a stand-alone micro- 
computer, a microfilmer. and an automatic 
reader-printer that acts under the computer's 
direction to find documents in a fraction of 
the time you're used to. 

It's a sophisticated system: in fact to 
take advantage of Kodak’s new generation 
filing you need a centralized paper file add- 
ing 250 or more documents and retrieving 
20 or more each day 

If your organization handles paper on 


that sort of scale, our computer-aided 
retriever can save you hard cash as we// as 
time and confusion. 

As we'll be happy to prove with a 
detailed cost analysis of your particular 
operation. 

For details , call us or fill in the coupon. 

In the field of electronic 
filing. Kodak has the most 
advanced equipment by far. 


drJKAE-JDDQ art irade mark!. 



Name. 


Position. 



Ppnone Tracy Lloyd on 0442 61122. or send this coupon ^ 
to: Kodak Limited. Business Imaging Systems. 

PO Box 66. Staton Road, 

Hemei Hempstead HPl UU 


Company. 
Address 


FTW1 1 


ULTIMATE HIGH TECHNOLOGY HUNG SYSTEM. 


OVERSEAS earnings by the City of 
London rose sharply last year with 
the contribution from financial ser- 
vices at £2.8bn up by 23 per cent 
compared with the figure for 1981 

The improvement, shown in the 
official balance of payments figures 
for 1983, out yesterday, reflected a 
better year for the insurance indus- 
try, particularly Lloyds. . 

The surplus earned, by private 
sector services as a whole, includ- 
ing tourism and consultancy, rose 
by 12 per -cent to. £5J2bn in 1983 
compared with £L7bn in 1982. How- 
ever, after allowing for a deficit on 
services in the .government sector, 
the overall surplus was cut -to 
£4.4bn- 

The overall deficit on shipping, 
rose from £340m in 1982 to £800m 
last year, but the surplus on dvil av- 
iation rose by 9 per cent to £430m. 

The figures show the current ac- 
count surplus on the balance of pay- 
ments for 1983 to be £2bn, substan- 
tially more than was generally ex- . 
pected last autumn. 

This was matched by a net out- 
flow of capital of £2 bn, although af- 
ter allowing for changes to the offi- 
cial reserves there was an unex- 
plained “error" of £800m. This was, 
however, much less than tbe E3.6bn 
unexplained item in the accounts 
for 1982. 

British institutions' portfolio in- 
vestment overseas appears to have 
levelled off with the total for last, 
year at £B.3ba, little changed from 



Balance of trade in services (Cm) 


*>82 IMS 


Sea transport . 
(dry cargo) 
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-the level in 1982, but stQl weU above 
the Cibn in 1981. . 

However total overseas invest- 
ment into the UK almost'doubled 
from £3.Bbn in 1982 to £6.4bn ,last 
year, The largest increase was in di- 
rect inward investment which rose 
by £1.2bn to £1.6bD lart year. How- 
ever, there was also -a very -.large 
rise in inward portfolio inves tmen t 
from Q30min 1982 to ESSOm last 
year. • - .' - • 

The steady build-up of the UK in- 
stitutions portfolios of overseas in- 
vestments since North Sea pil ra mo 
oh stream is reflected in a steady 
rise in dividends and interest pay- 
ments. 

Last year’s earnings on overseas 
portfolio investment was £2.4bn, 
compared with Cl.Obh in 1982 and' 
C946m in 196L 

The total of interest profit and 
dividends from abroad rose by.;3J 
per cent compared with.' the figure 
for 1982 to £H.4bnJ : .; - r: 


Miners’ leaders give 
go-ahead for strikes 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


LEADERS OF tbe National Union’ 
of Mineworkers (NUM) yesterday 
gave official sanction to strikes over 
pit closures due to begin tonight in 
Scotland and Yorkshire, and ex- 
tended the approval in advance to 
any other area of the union which 
takes similar action, in protest 
against pit closures and job tosses. 


Tbe decision may prompt other 
militant areas to follow suit and 
move towards a larger-scale strike 
without the need for a ballot on the 
issue as required under the NUM*s 
rules. South Wales pit delegates 
meet today to consider what action 
to take Kent leaders are also meet- 
ing today, and their delegates to- 
morrow. . . ■ 


Mr' Arthur ScargiU, president of 
the NUM, opposed the redundancy 
terms: fie Mid the Government was 
attempting to buyout jobs in the in- 
dustry. . 

The National Coal Board told tbe 
union earlier tins week that the in- 
dustry would, lose at least 21,900 . 
jobs thin year. Compulsory redun- 
dancies were net ruled out 


There are some signs in the coal- 
fields, however, that support for 
strikes is far from complete. 


Mr ScargiU warned Mr Ian 
MacGregor, eoal board chairman, 
that the industry would do all it 
could to stop the cuts and job lasses. 

A NUM resolution approved yes- 
terday after a record six-hour meet- 
ing stated: The National Executive 
Committee declare the proposed 
strike action in Yorkshire and Scot- 
land and in any other area which 
takes similar action fcs official. 


In particular, the Government 
yesterday made a shrewdly-timed 
move to increase sharply the size 
of redundancy payments available 
to mineworkers. The size of the 
payments has been raised and the 
qualifying age limit lowered so that 
miners taking voluntary redundan- 
cy will be able to claim £1,000 for 
every year’s service. 


Even miners lobbying the NUM 
meeting in Sheffield yesterday to 
press for strike action acknowl- 
edged that the increased offer could 
be attractive to many. 


“The union will carefully monitor 
tiie situation and take any action it 
feels appropriate or necessary in 
the fight of changing circum- 
stances.” . . - - . . ' 

’ Mrs Margaret Thatcher, Prime 
Minister, said in the House of Com- 
mons yesterday that the coal indus- 
try had a big future, but only if pro- 
ductivity was increased and the do- 
sure programme of old collieries 
speeded up. 

She said productivity had gone 
up by only 4.7 per cent over 10 years 
(against a planned 4 per cent a 
year) and the closure programme 
was “well behind" schedule. 


Record coal stocks 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR ARTHUR ScargUfs brave an- 
nouncement yesterday that the 
mineworkers would spread indus- 
trial disruption across tbe country 
area by area hides the problems he 
will have in achieving that aim. 

Winter is coming to an end, and 
the cool burn in the power stations 
will start to fall sharply from now 
on. The Central Electricity Generat- 
ing Board has stock levels standing 
at 2L3m tonnes - a record for this 
time of tbe year, almost doable tbe 
levels of 1980 and 1982. 


tion. Mr ScargiU can perhaps per 
suade rail unions to stop the coal 
trains but since 243m tonnes of 
coal are already at power stations, 
that will have no more than a mar- 
ginal effect 


Government officials reckon that 
these stocks might last - with care- 
ful planning as long as six mont hs 
before exhaustion: 


He will, therefore, have to appeal 
to tbe workers in the power sta- 
tions, largely members of the Gen- 
eral Municipal and Boilermakers 1 
Union and the Electrical and 
Plumbing Trades Union. Neither is 
ever enthusiastic about such action 
and is unlikely to be now. 


The union will have to convince 
other workers to take industrial ac- 


• The NUU'Is clearly spirt on the 
issue of area-by-area strikes with- 
out a ballot. The right wing of tbe 
union proposed such a ballot ami 
will not be solidly behind the left’s 
strategy. 


J. Lewis staff 
share £25m 

By Lisa Wood 


STAFF of the John Lewis Partner 
ship, tbe department stores group 
which includes Waitress supermar- 
kets. will share a record E25m bo- 
nus this year, nearly 50 per cent 
more than last year. They will aver- 
age about £1.000 each. 

Tbe group yesterday announced 
a record trading profit of CtO.Bzn for 
the year ending January 1884, a rise 
of 40 per cent on the previous year. 
Sales were £ltra. compared with 
£922m. 


As a result, the 26.000 worker- 
partners will share £25m, nearly 50 
per cent more than last year's 
£17m. The store group said the av- 
erage pre-tax bonus would be 21 per 
cent of pay. 


Employees become partners m 
the group as soon as they take up 
full-time work with it 
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BY RAYMOND HUGHES.JLAW COURTS CORRESPONDENT 


CIVIL SERVICE noons Bare won 
the right j3>jchaUeiq»&-m : court t^e 
dedsion to ham employes, of tbe 
Govermneift ^Ceramunications 
; Headqodcrt^^C3^^^elten- 

terday^e^^^^^rf C5vi£ -SezvSs 
Unums wcre; given leave to nek a 
judicial retienM Mm mechanics of 
the.tfeah with a , View: to' having it 
qna^ted.-; -v- . 

The easel 1 described by Mr Louis 
. Bkun-Coaper, QC,fortIie unions, as 
roe of jnblicwtr constitutional un- 
po rt a n o e . is liledy do be heard early 
in May. lt is being brought against 
Sr Geoffrey Hove, Foreign Secret. 

taiy, and Mrs Margaret Thalehftr, 
PHme Minister, in her role of <Svii 
Service Minister.; 

Tbe- ^nymnimr -h?i*r 
union membership at' GCHQ. a lis- 
tening- station for foreign radio 
broadcasts, in the interests of na- 
tional security. It^laizns that past 
industrial action by the centre's 
7,000 -.civfl' servants has- disrupted 
. the flow of sensitive information. 

’ The unions’ case questions the is- 
. sue by thfrForeignSecretaiy.rf cer- 
tificates -removing from GfiHQ staff 
rights it«Hpr the E mp loy m en t Pro- 


tection Arts 1975 and. 2979. ft also 
questions the use by the Civil Ser- 
vice Minister of the 1H2 .CM! Ser- 
vice Oder in Coupefl to alter the 
staff's' conditions of employment by 
banning them from .union member- 
ship. 

- Mr BkuD-Cooper toU Mr Justice 
GUdeweB that, under Bngifch com- 
mon law, civil servants bad the 
same legal right as aB other em- 
ployees to join trade unions. 

The Government might have 
power over their activities as trade 
unionists, but not ever their, right to 
membership, he said. 

Also the Foreign Secretary had 
rated to fulfil his legal obligation to 
consult these affected before reach- 
ing his decision, Mr BJom-Cooper 
said/ ' : 

• • He quoted from evidence sworn 
on behaif of the unions by Dr David 
Owen,' a former Foreign Secretary, 
Dr Owen stated that in such a situa- 
tion he would have felt bound to 
consult the trade unions before 
making a decision affecting the 
terms and conditions of employ- 
ment of their members. That. Mr 
Btom-Cooper suggested, was pow - 1 
erful evidence. The judgp said the . 
unions had made out an arguable ; 
case- meriting judicial review. j 


Judge alters SEC 
case comment 

BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


A- BRITISH High Court judge has 

imignrt wd pnmm^n tc he »mk<p when 
he gave the H& Securities and Ex- 
change Commission'-' (SEC) permis- 
sion to examine two former bank 
employees ittJjjhibpL ; 

I^SE^wari&fot^tetheirtestf- 
mony aS ’pmt of its 'investigation of 
aflegedviolattons of flws-UJS. insider 
traefing laws in the S2.Sm takeover 
of Sahte Fa InternatitealCoipora- 
tion by Kuwait Petrolenm Company 
in October.’ I MS/; ■ ' : V - ' . /. ^ : 1 

Mr Justice iDrafc$ decided that 
tte SHI gemoinely : wanted the testi- 
mony of Mr John Igniftand Mr Ri- 
chard Harrison, loix^Ea^r of the de- 
funct fobexpa^OHi^^thmces and 
dvfrproqeedings j 
it : 6i» .stote d . 

"The 'SBE-’vwFriSt ex^ag^ m a . 
“fishfaig ejqKriftion, rf liesaid. ■ 

; After acknowle^rig: jthat ' there 


. mnw: a puhlte tnktw xf in m aintaining 

the confideatial relationship be- 
tween banker and client, Mr Justice 
Drake said there was a “public in- 
terest and a very strong one, in not 
penmtting the confidential relation- 
ship between banker and client to 
be used as a cloak to conceal im- 
proper or. fraudulent evidence 
which would otherwise be available 
to be used in : Legal proceedings, 
whether here or abroad.” - 
Following representations from 
lawyers for Mr Smit and Mr Harris- 
on, he lias amended that to: “There 
is ... also a public interest . . . in not 
permitting the confidential relation- ' 
drip . . . to be used as a cloak to con- 
cesd improper or : fraudulent activi- 
ties; evidence pf vrinch would other- 
wise be avaihbfoto be used in legal - 
proceedings, whether here or 
abroad." ■ 


Car production drops 
to meet fall in demand 

OT KENNETH. QOOCHNG> MOTOR INDUSTRY CORRESPONDENT 


L'tif 



• CAH-FRODUCnON in Febniary 
was down an' the -level of receat 

. months, pertly because of. industrial 
disputes. butr also because the- UK 
producerseased backinthe expec- 
tation that demand wffl fell tins 
. yeat"'.-.. • 
According to provmonal Depart- 

meut of Trade and fodustzy figures, 
output of oms in Februaqr on a sea- 

• sonaUy-adjusted basis was 77,000, 
compared with 91,000 -in January 
and 79,000 in February 1983. 

.. The major disturbance in Fehru- 
ary was a 2frweek strike by trim 
woickws at Austin Rover’s Cowley 
plant in Oxford, over job tra ns f e rs 
caused, by impending move of 
Triumph Acdaim car production fa 
■ liongfaridge, Jiruil Rgh a m . ■ • 
However, the manufacturers also 
expect car sales ini : Britain to foll 
fhnn; last jlear's record ,1.70m- to 
' around' 1.73m &r 1889. This could ac- 
count for some of the shortfall, in 
output'-feStnumOL''- 
• t^.Departoient cojnmei^^y^ 

(car) output may have turned down 
a Ettie 61 late" •-/ 

Commercial vehicle production 
(seasdiudly ^adjusted) also fell a 
- little'ib February from the fevels of 

rmvm t ■ mnrirtrc Z aMm iip 'it TS- 

maiued weB above the depressed 
1983oulpuL •••'. , - 

Productkra o L commensals was 
2^800 against 22,600 :in January 
and 20360 in Februiwy 1983. - 
' •. General ^Motors' use at dealer in- 
centh«sdiemesinBritaiiris boost- 
ing its commercial vehicle sales as 
- ' 'well.' as 1 fa*k»ng''j( A car regirtrations 
, to rfirord levels. : .. . 

/ Glffs JBedfiwd ; subsidiary ■ r^- 
; istered S,©? comm ercial vehfotes in 
j Febhmfy T.^jjiar cent morethan 


in the same month last' year, com- 
pared with an increase of 10.2 per , 
cent in the total market 
'."•Bedford’s advance in January 
and February was 31 per cent (7,139 
vdnetes) wg aiw^t the markets rise 
of 7.1 percent' 

.'■ Bedford's incentive scheme offers 
dealers extra bonuses of up to £500 
-.when a vehicle is registered. It 
started last December.and operates 
until March 31 for heavier vehicles 
and to the end of April for the CF 
vans; 

. The GM scheme seems to have 
- added to the market's natural buoy- 
ancy. Commercial vehicle sales in 
February,' were the second-highest 
far. the mbnth since 1973. according 
to th e Society of Motor Manufactur- 
ers, and Traders’ sta ti stics. 

Sales reached 23,827 in February, 
taking the two-month total up to 
45,943 units. The importers' market 
: share was slightly lower in Febru- 
ary, from 32.4 to 32.1 per cent, but 
for the two months It was up from 
332 to 34:7 per cent 

Last month, registrations rose in 
all. categories except light four- 
wheel-drive .vehicles, which were 
down from 1,099 to 985 units, leav- 
ing the two-month total down from 
. 2,100 to 2,065. 

Sales of trucks over 3.5 tonnes 
gross weight rase by 15 per cent in 
February to 4^74 and were 12J5 per 
cent ahead at 8253. 

Ford regained segment feader- 
sbip with 725 registrations in Feb- 
ruary (down from 802 in February 
1983) from Leyiand (682, up from 
-487). Leyiand held segment leader- 
ship for the previous three months 
-and has achieved an 18.7 per cent 
rise in sales in the first two months 
of 1984. 


Nuclear power ‘will be cheaper than coal’ 


BY DAVID RSHLOCK. SCIENCE EDITOR 


NUCLEAR power is competitive 
with coal for electricity generation 
in Britain, according to an indepen- 
dent assessment by engineers and 
scientists. They conclude that it will 
be at an advantage as fossil fuel 
prices rise. 

The Watt Committee on Energy, 
in its latest report which is on as- 
sessment of nuclear energy, finds 
the margins in the economic case 
for the proposed Sizewell B 
pressurised water reactor “suffi- 
ciently large to withstand large var- 
iations in the input assumptions.” 
. SIzeweQ B, which would be in Suf- 


folk on the cast coast of England, is 
at present the subject of a public in- 
quiry. 

The Watt Committee on Energy 
has representatives from 84 profes- 
sional bodies and learned societies 
in Britain. It was formed in 1978 to 
provide an independent source of 
expertise on controversial energy 
questions. 

Its latest report finds that the 
main difference of economic view 
between critics of nuclear power 
and the nuclear industry is that 
critics claim “nude or costs will in- 
crease significantly in real terms. 


chiefly because of ever more strin- 
gent safety regulations and their ef- 
fect on construction costs." 

In contrast, the industry claims 
that the “reasons for past cost esca- 
lation are well understood and that 
the industry's safety standards are 
already muds higher than those of 
others. So further increases would 
not be justified and future real cost 
rises due to this cause, in absolute 
or relative terms, cannot be justi- 
fied.” 

The report says that Britain's ex- 
perience with the construction of its 
advanced gas-cooled reactors “has 


not been a happy one." But It finds 
some confidence that lessons had 
been learned and would be avoided 
in future. 

It concludes that nuclear power 
can play a significant role in meet- 
ing demand for electricity. The 
costs of nuclear electricity “can be 
expected to improve on a relative 
base to other mains tream forms of 
electricity generation." 

It that the learning curve 
has moved already to the advantage 

of nndear power "and is likely to 
continue to do so for some long time 
to come" 


The committee found that radia- 
tion was the cause of much of the 
controversy surrounding nuclear 
energy. Its assessment is that the 
radiation discharged by the nuclear 
industry is “orders of magnitude be- 
low the levels that would be re- 
quired to produce observable dam- 

In Britain, it says, no member of 
the public has ever been known to 
have been exposed to more radia- 
tion than the internationally pre- 
scribed limits as a result of the ac- 
tivities of the nuclear industry. 

The main issues it chose were 


supply, demand and economics; 
technical means; availability of re- 
sources; environment; and balance 
of risk and advantage. 

Dr Jack Chesters, former British 
Steel research director, who 
chaired the committee, said the re- 
port would be just as useful to 
Friends of the Earth (the environ- 
mental group) as to the Central 
Electricity Generating Board. 

JVucIear energy: a professional as- 
sessment. Report No. 13, the Watt 
Committee on Energy, IB Adam 
Street. London, WC2N 6AM. £25. 
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You don’t have to be in the tax exile bracket to afford the 1984 
Volvo 240 DL Saloon. 

Comfortable will da 

As you’ll be, when you’re behind the wheel. 

The Volvo driver's seat is orthopaedically designed, and has an 
adjustable lumbar support plate. 

This makes it soft and comfortable, yet firm enough to provide 
the support you need on a long journey. 

A built-in heating element switches itself on when the temp- 
erature drops below 14°C, making chilly morning starts a degree or 
two more pleasant- / 

You’ll also appreciate the sensible layout of the controls and 
instrument panel (no stretching or craning). 

As well as the 14 air outlets, with which you can direct hot or 
cold air wherever you need it. 

And the central locking with which you can lock the other 
doors without ricking ycair back. 


Comforting though these details are, however they’re only 
part of the story. 

Our aim is to create an environment in which you're 
completely comfortable and relaxed 

We’ve added a fifth gean which greatly reduces the engine speed 
when cruising. 

Engine stress and noise are reduced, and so is the stress 
on you. And the car’s power steering makes getting in and out of tight 
spaces less of a wrench. 

In fact, the car has been designed to handle predictably and 
smoothly in every situation. 

Thanks to the dual-circuit triangular-split braking system, the 
anti-roll bars and the well-balanced suspension. 

Our thinking behind all this is fundamentally sound. 

Since theres nothing uncomfortable or awkward about the 
car to distract you, your attention will stay where it ought to be. 

On the road. VOLVO 


PRICES INCLUDE CAR TAX & VATIDEUVERT & NUMBER PLATES EXTRA! CORRECT ATTIME OF GOING TO PRESS. TEL:HIGH WYCOMBE 10494J 33444 OR WflITE 70: DEPT FT4 .VOLVO CU5T0MER INFORMATION, HIGH WYCOMBE, BUCKS HP12 3PN 
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UK NEWS 


Joint venture to import 
Hungarian computers 


BY RAYMOND SNODDY 


A BRITISH company has set up a 
joint venture to import Hungarian 
computers into the UK- 

Starved of really powerful West- 
ern computers by trade embargoes, 
the Hungarians have been better 
known in the West for the skin of 
their computer programmers rath- 
er than the quality of their hard- 
ware. 

But the first of the Yideoton 32- 
bit super Mini-computers from Sze- 
kesfehervar near Budapest is al- 
ready at work in the office of Taylor 
Miller, a British computer compo- 
nents and peripherals group which 
hopes to have a turnover of more 
than E6m this year. 

Mr Cliff Hardcastle, founder and 
chairman of Taylor Miller, who put 
the Anglo-Hungarian joint venture 
together, says he has die first Hun- 
garian super-mini to come to the 
West 

Mr Hardcastle will concentrate on 
trying to get a toehold for the 
U50.000 machine in the UK market 
this year. 

He plans to take on the ultimate 
marketing task and try to sell the 
Comecon mini to the land of - 
the U.S. - next year. This, he con- 


cedes. will have to involve a UJ>. 
joint venture to stand any chance of 
success. 

Videoton is one of the largest 
electronics companies in central 
Europe and employs more than 
18,000 people, making a range of 
products from radios to micro and 
mini-computers. 

The machine that has come to foe 
West is Videoton's most powerful 
and has a 1 megabyte processor 
and 600 megabyte hard disc memo- 
ry- 

Taylor Miller, through foe new 
joint venture company VT Compu- 
ters, will use foe machine - foe VT 
6000 - on a bureau basis, hiring out 
computer time for computer-aided 
design work and as a scientific data 
base. 

Taylor Miller claims the Hungar- 
ian machine’s performance places it 
In foe marketplace for medium 
sized processors and that “competi- 
tive pricing”, could make it an alt- 
ernative to VAX, IBM, ICL and 
Prime machines. 

Mr Hardcastle's relationship with 
Video ton began 10 years ago when 
he started importing their hi-fi 
speakers. “People said then, *who is 


going to buy Hungarian hi-fi?” Mr 
Hardcastle remembers. But for a 
time foe speakers were among foe 
most popular imports. 

The same process will happen 
with computers he believes. VT 
Computers has already been asked 
for three quotes and expects to sell 
its furst machine in the UK market 
later this year. 

Mr Hardcastle believes that be- 
cause of foe Hungarian computer's 
large memory, it is more suitable 
for data base work rather than fi- 
nancial computing. 

Videoton’s printers and display 
screens are already on sale in foe 
UK. 

Five Hungarians, led by Mr Loui 
Gati, will help to run the joint ven- 
ture in foe UK, based at Westerham 
in Kent 

• Acorn, the computer company, is 
setting up a venture-capital fund to 
pour cash into fledgling high-tech- 
nology enterprises. 

Dr Hermann Hauser. Acorn's 
chairman, said they would be enter- 
prises - probably in foe Cambridge 
area, where Acorn is based - in 
commercial activities such as elec- 
tronics or biotechnology. 


Major BL 
distributor 
signs with 
Nissan 


By Kenneth Gooding 


FT Commercial Law Reports 


Jurisdiction not accepted by stay application 


WILLIAMS & CLYN'S BANK PLC v ASTRODINAHICO COMPANIA NAVI ERA SA AND OTHERS 
House Of Lords (Lord Fraser of TuNybelton, Lord Edmund-Da vies. Lord Bridge of Harwich. Lord Brandon of Oakbrook and 

Lord Teiupleman): March 1 1984 


AN APPLICATION for stay 
of proceedings by a foreign 
defendant is not necessarily a 
submission to the jurisdiction 
of the English court; and 
where the defendant disputes 
the Jurisdiction and simul- 
taneously applies for a stay 
pending the outcome of 
foreign proceedings on which 
the question of jurisdiction 
may depend, the court should 
consider the stay application 
he tore it considers the objec- 
tion to jurisdiction. 

The House of Lords so held 
when dismissing an appeal by 
Williams & Glyn's Bank from the 
Court of Appeal's decision that 
an application by A&lrodinanuco 
Compania Naviera SA and 
another Panamanian company 
for a stay of proceedings 
should be considered before an 
objection to jurisdiction made 
on the same summons. 

* * * 

LORD FRASER said that in 
October 1976 the bank lent SlOm 
to a Greek shipping agency. 

The loan was -secured by 
guarantees from two Panamanian 
companies. The guarantees 
were backed by mortgages of 
their ships. 

The guarantees and mortgages 
were expressed to be executed 
on behalf of the companies by a 
Mr Nicholas Vlassopulos. His 
authority was purportedly 
vouched by powers of attorney 
signed by an officer of each com- 
pany. and by extracts of minutes 
of company meetings certified 
by the same officer. 

The loan was not repaid. In 
March 1982 foe bank issued a 
writ claiming payment from the 
companies. 

The mortgages were expressed 
to be governed by Greek law, 
and the guarantees by English 
law. Service of the writ was 
duly effected at an English 
address specified in the guaran- 
tees. 

The companies contended that 
ihe guarantees and mortgages 
were invalid on the ground. 
inter alia that the powers of 
attorney and the minutes of 
company meetings authorising 
the powers were fraudulent. 

If lhat ground were well- 
founded, the guarantees were 
null and void and the English 
courts had no jurisdiction. 


The companies had started 
proceedings in Greece, raising 
questions very similar to those 
in the English action. They 
sought declarations that the 
guarantees were void iu that 
they were entered into without 
authority and for fraudulent 
reasons. 

They acknowledged service of 
the English writ and then made 
an application under RSC Order 
12 rule 8 disputing the court’s 
jurisdiction. They simultaneously 
applied for a stay of the action 
on the ground that the bank had 
already submitted to foe juris- 
diction of the Greek court, 
which was a more appropriate 
and convenient forum. 

The question was whether the 
court should consider foe matter 
of jurisdiction first, or the 
application for a stay. 

Mr Justice Bingham decided 
that the first- question' to be 
considered was whether - the 
English court bad jurisdiction. 
The Court of Appeal reversed 
his decision and ordered that 
the question whether to grant a 
stay should be decided first The 
bank appealed from that 
decision. 

In the ordinary case the ques- 
tion of jurisdiction would be 
decided first. Logically the 
court must decide whether it 
had jurisdiction before it 
could go on to consider any 
Other question in foe action. 

But foe peculiarity of foe pre- 
sent case was that a decision on 
jurisdiction could only be 
reached by deciding whether the 
guarantees were valid, and thus 
in effect, by deciding the issue 
which was at foe heart of foe 
action. 

The bank's primary contention 
was that foe court had no power 
to hear the stay application 
before the objection to 
jurisdiction. 

Section 49 (3) of the Supreme 
Court Act 1981 provided that 
“ nothing in this Act shall affect 
foe power of the Court of 
Appeal or the High Court to 
slay any proceedings before it, 
where it thinks fit to do so . . 
That subsection recognised the 
wide powers of foe court. 

Tiie bank's argument involved 
saying that the court had no 
power to stay an action in which 
its jurisdiction was disputed. 
That seemed an extravagant pro- 
position which could only be 


made to appear plausible by 
drawing a technical distinction 
between staying an action and 
adjourning it. 

It could hardly be doubted 
that foe court had power to 
adjourn a hearing on a question 
Of disputed jurisdiction until, for 
example, a vital witness could 
be available. If so. there was 
no reason in principle why it 
could not stay foe action to 
await the outcome of proceedings 
in Greece. 

A technical distinction could 
not sensibly be drawn between 
adjourning for the former 
purpose and staying for the 
latter purpose. Accordingly, the 
contention was rejected. 

The bank further contended 
that the companies had waived 
any objection to the jurisdiction 
because they had taken a step 
In the action by applying for a 
stay. 

It would be quite unrealistic 
to say that they had waived their 
objection by applying for a stay 
as an alternative in the very 
summons in which they applied 
for an order giving effect to their 
objection. 

Tbe summons made it abund- 
antly clear that the companies 
were objecting to foe jurisdic- 
tion. The fact that they asked 
for a decision on their objection 
to be postponed until tbe out- 
come of the Greek prceedings 
was known was in no way in- 
consistent with maintaining their 
objections. 

There was no reason in 
principle or common sense why 
they should not be entitled to 
say they objected to foe juris- 
diction but to ask for a stay of 
the proceedings necessary to 
decide that question, pending 
foe decision of the Greek court. 

Tbe contrary argument, which 
wag accepted by Mr Justice Bing- 
ham. was that if the court were 
to entertain foe application for 
a stay, it would be assuming 
that it had jurisdiction to enter- 
tain the action. 

That view was mistaken. The 
fallacy was in confusing two 
different kinds of jurisdiction — 
jurisdiction to decide foe action 
on its merits, and jurisdiction to 
decide whether the court had 
such jurisdiction. 

By entertaining the stay appli- 
cation. the court would be assum- 
ing (rightly; that it bad juris- 


diction to decide whether it had 
jurisdiction to deal w*-fr foe 
merits, but would not be assum- 
ing Jurisdiction to deal with the 
merits. 

In Rein v Stein ( 1892) 66 LT 
469.471 Mr Justice Cave said 
that in order to establish a 
waiver of foe right to object to 
the jurisdiction it must be shown 
that some step was taken which 
“ was only necessary or only 
useful” if the objection bad 
been actually waived, or had 
never been entertained at aJL 

Applying that to the present 
case, foe stay was not onty use- 
ful if the objection to jurisdic- 
tion had been waived, because 
one principal purpose of the 
stay would he to postpone the 
inquiry into the questions on 
which jurisdiction depended 
until the outcome of the Greek 
proceedings. 

In re Duties* Settlement 1 1951 f 
1 Ch 842.850 Lord Justice 
Denning said; “I cannot see 
how anyone can fairly say that 
a man has voluntarily submitted 
to the jurisdiction of a court 
when he has all the time been 
vigorously protesting that it has 1 
no Jurisdiction.” 

That observation seemed very 
apposite in the present case. The 
companies h3d, from foe begin- 
ning. been vigorously protesting 
that the English courts had no 
jurisdiction. 

The fact that they had simul- 
taneously asked for a stay was. 
In foe unusual circumstances of 
foe case, in no way inconsistent 
with that protest. 

The Court of Appeal rightly 
held that Mr Justice Bingham 
erred in law when he decided 
that foe application for a stay 
necessarily implied acceptance 
of the jurisdiction. Its decision 
that the stay application be con- 
sidered first was plainly right. 
The appeal should be dismissed. 

Tt was emphasised that no 
indication was given as to 
whefoer or not a stay should be 
granted. 

Lord Edmund-Da vies. Lord 
Bridge. Lord Brandon and Lord 
Tem pieman agreed. 

For the bank: Edimrd F cans- 
Lowibe QC nnd John Bert in 
(Constant and Constant). 

For the companies: Michael 
Tugendiiat (Allen and Oreru >. 

By Rachel Davies 
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HENLYS, one of Britain's major BL 
I vehicle distributors, has taken bn a 
I Nissan car franchise. The decision 
was heavily influenced by the fact , 
that Nissan is to set up an assembly j 
plant in Britain. 

BL, the state-owned group, has a , 
car assembly pact with Honda, an- j 
other major Japanese producer. ] 

Mr Donald Corps, Henlys* assis- . 
taut wiAtiaging director, said: “We 
took on foe franchise because we 
wanted to spread our base and we 
believed it would be interesting to . 
get involved with Nissan now that it 
is to become an indigenous produc- ! 
er." ! 

He pointed out that company 
fleet buyers, who account for more 
than 60 per cent of new car sales in 
Britain and who frequently follow a 
“buy British” policy, would be more 
interested in Nissan cars once the 
company set up its assembly plant 

Mr Corps acknowledged that out- 
put from Nissan's proposed UK as- 
sembly facility was not scheduled to 
begin until 1986 


Music 
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GALLAHER TOBACCO has 
made the following board 
appointments from May 1: UK 
division — Sir N. G- Anderson 
and Mr P. M. Wilson will become 
joint managing directors (UK); 
Mr J. EL Taylor will become sales 
and distribution director; Hr 
G. Henderson will become pro- 
duction and personnel director: 
and Mr R- W. Holloway is 
appointed to foe board as leaf 
director. Overseas division— Mr 
C. W- D. Morgan will become 
managing director (overseas i. 

■a 

At CHARLES BARKER 
CROSS COURTENAY, Mr Jeff 
Edls. previously deputy man- 
aging director becomes vice- 
chairman and creative director 
and Mr Tony Acton, managing 
director, lakes on foe additional 
title of chief executive. 

* 

Mr R- BL Mooney, who joined 
ihe company in 1970, is resign- 
ing from the board of DRAKE 
& SCULL ENGINEERING and 
relinquishing his duties as 
managing director, northern divi- 
sion. based in Manchester. Mr G. 
Britton, a member of Drake & 
Scull’s northern management 
team since 1976. has been 
appointed general manager, 
northern division, from March 
19. 

* 

Mr Alan Peers has been 
appointed assistant general 
manager, domestic banking 
north. WILLIAMS & GLYN'S 


BANK. He succeeds Mr John 
Newton, who has retired because 
of ill-health. Mr M. H. (Jim) 
Vaisey, senior manager. Holt's 
Branches and Child & Co. has 
been appointed assistant general 
manager in the bank's personnel 
division, the post previously hold 
by Mr Peers. 

★ 

Mr Claude de JouvenceL cur- 
rently managing director of J. R. 
Parkington & Co and who has 
been based in the UK for tbe 
past 12 years, is to return to 
Parts as PERNOD PICARD 
INTERNATIONAL vice-presi- 
dent for sales add marketing 
from September 1. Mr Michel 
Eberlin will take over as manag- 
ing director. He is currently 
sales manager for Europe and 
Northern America at Pernod 
Ricard International and will be 

•ondin^ more time in Britain 
from foe spring. Mr de Jouvencei 
will continue lo serve on the 
board or J. R. Parkington. To 
assist Mr Eberlin at Parkington, 
Mr Jean-Lonis Lepelller will 
expand his current duties as 
financial director to become 
deputy managing director and 
financial director. He has been 
living in the UK and working 
past three years. 

■* 

Mr Brian Cannon. Mr lan 
Goodman and Mr Michael F. 
Lordan have been appointed 
directors of SOUTHWARK 
COMPUTER SERVICES. Mr 
Cannon is head of the software 


group. Mr Goodman is respon- 
sible for systems analysis and 
programming and Mr Lordan is 
responsible for the company's 
data centre. 

★ 

Mr Alasdair MacLaucfalan has 
been appointed managing direc- 
tor of DOWTY MINING EQUIP- 
MENT. He was managing direc- 
tor and chief executive of 
Hi mac. 

* 

Mr Tony Adda ms has ioined 
CHRISTIAN SALVESEX as 
genera) manager of its dedicated 
distribution centre at Rugby. 
He was executive director-distri- 
bution for Schreiber Furniture. 

-*• 

TRAVELLERS HILL SAMUEL 
INTERNATIONAL has 

appointed Mr David G. Tides to 
its board. He is director of 
research and manages the Far 
East Unit Trust. Jointly owned 
by the Travellers Corporation 
and Hill Samuel Investment 
Management. the company 
specialises in overseas invest- 
ments for U.S. pension funds, 
endowments and foundations. 
Mr Tides was senior investment 
manager in Hill Samuel's inter- 
national department. 

Mr Richard Fallowfield has 
joined GRAND FI ELD RORK 
COLLINS INTERNATIONAL as 
a director with responsibility 
for overseas expansion. He was 
managing director of McCann 


Erickson in the UK and before 
that managing director of Young 
and Rubicam (Hong Kong) and 
Young and Rubicam (Australia). 
* 

Mr Alan Price has been 
appointed managing director of 
the PLESSEY THREE-FIVE 
GROUP. He was with Texas 
Instruments. The Plessey Three- 
Five Group, Towcester. has been 
formed by Plessey to exploit the 
emerging I1I-V materials tech- 
nologies in world markets. This 
will use discreet and integrated 
circuit products, current and 
planned. 

* 

Mr Doaal B. Moloney. UK/ 
European reresentative for 
THE SHIPPING CORPORATION 
OF NEW ZEALAND, will retire 
on June 1. Mr Nicholas J. G. 
Came will succeed him. having 
been his deputy since 1978. Mr 
Moloney will remain a director 
of the corporation. 

Mr Larry JVL Hotchkies has 
become chairman of CROSS 
COUNTY LEASING. Liverpool, 
leasing both special containers 
and standard boxes. 


Mr R R (Ron) Bennie has 
been elected a director of 
NATIONAL WESTMINSTER 
BANK USA. He is general 
manager of the international 
division of National Westminster 
Bank, NatWest USA's parent, a 
position he has held since 1980. 


Royal Choral Society and E ngl i sh 
rtiamKw Orchestra, conducted by 
Meredith Davies, with Eiddwen 
Harrfay, soprano, Paul Esswood, | 
countertenor, Robert Tear and ! 
Kenneth Bowen, tenors, Iu Caddy, 
baritone and Stephen Roberts, bass. 
Rn^h, st John Passion. Royal Fes- 
tival Hall (Mon). (8283191). ! 

London PhiDiarroOBie Orchestra, con- 
ducted by Jesus Lbpez-Cobos, with 
Angel Romero, guitar. Ravel. Villa- 
Lobos, Rodrigo and Ravel. Royal 
Festival Hall (Tue). 

Fon Ts’ong, piano: 50th birthday con- 
cert. Handel, Schubert and Chopin. 
Queen Elizabeth HlD (Tue). 
(9283191). 

London Symphony Orchestra, con- 
ducted by Yuri Simonov. Tchaikov- 
sky. Barbican Hall Jibe). (6388891). . 

Royal Philharmonic Society and War- 
saw Philharmonic Orc hes tr a , con- 
ducted by Kaximierz Kord and Ro- 
man JablonskL Elgar, Lutoslawski 
and Rachmaninov. Royal Festival 
Hall (Wed).. 

London Symphony Orchestra, con- 
ducted by Yuri Simonov, with Shura 
Cherkassky, piano. Tchaikovsky. 
(Wed, 1 pm), Barbican Hall). 


Royal Opera, Co vent Garden: Peter 
Grimes, one of the most famous 
Royal Opera productions of recent 
years, returns with its original and 
most celebrated tide rale occupant. 
Jon Vickers, and a conductor new to. 
tbeopers. Bernard Haitink. ; 

English National Opera, Cofisennn 
Gloriana, an underrated -Britten op- 
era to Which ftw Raglidi National 
Opera production has. done a.ster% 
ling servioe of revaluation, is re- 
vived with a new Elizabeth. I, Sarah 
Walker, and a strong east led by An-: 
thony Rotfe Johnson, . Elizabeth 
Vaughan, Jean Rigby, and Norman 
Bailey; Mark Eider conducts. Also 
The Barber of Seville, -with- Ann 
Murray and Kfeitfc. .Lewis rising 
above the rather modest general 
level; and Patience, the company^ 


Choreography - by George Balan- 
chine, Hamid Lands and Albert 
Avellne at the Thddtre des Champs : 
Elysees (72J4777), ~ 
Biuntyw-SoniWs-Caq dOr conduct- 
ed fay Gabriel Cfamura continues tbe. 
" .Russian season attheTMP-Oiatelet 
(2334444). - 

VerdPs Jerusalem conducted by Dona- 
to BenzettL in a new productuxTby 
■ Je a n Marie Simon, . with Cedfe'Gas- " 
: dia as a splendid . Helene, Veriana: 
• liK&ettf In Qie role of Gaston 'and 
. Alain Fondary as-the Coant of Toc^ • 
louse aHgrfratev with ballet even- 1 
ingK Lfc Bayadere andCovent Gar- 
den's production of Tchaikovsky’s . 
Tempest, (cho r eogr a phy for both by 
-RudoK Nureyev) erefction - Johann 
Strauss music, choreography by Ro^ 
land Petit. Paris Opera (7425750). -- •* 

• WEST GERMANY “ ' ? - '!' ■ 


NEWYOhic 


?A U ' -H 


Metropofiton Opera s (Opera '^oomV 
Piero Faggiom’s ntew production bf 
- Zandonai'g Francesca da Rfcnmifaas * 
its premiere’ fois-week, cmafaated. 


as Francesca -and - flacido Domingo - 
as Paolo. Not heard at the -Mbtsb&a 
its 'first Americas prodaetfafl ~ w 
lfllfi-17, itttos setsby Etib^Vtyerio 


tion, delightful to watch 
to. 


Royal Opera House, Covent Garden:. 
Swan Lake followed by Romeo and 
Juliet and a triple, bill ending with 
Nijinsky 's amazing Les Noces. 

Sadler’s Wefls. Eoseberg Avenue: On 
Wednesday, Ballet Rambert begins 
a spring season with a quadruple 
bill of attractive variety. (278 8016). 


Maarice Bejari and the XXlh Century 
Ballet Messe Pour Le Temps Futur,- 
expressing tbe anxiety, hope and 
fascination of the future. Palais des 


Spectacle Comwedta defl’Arte to mu-, 
sic by 'Richard'. Strauss, Arnold 
Schoenberg. Edouard da Pity con- 
ducted by Michael Boder with 
choreography by George Balan- 
chine, Glen Tetley and Ivo Crammer 
respectively at the Opera Camlque- 
SaBe Favart (2960611). 

Paris Opera Ballet School perform? to 
the music of Ravel LoQe, Roussel 


Bexfin, Deutsche ..Open The' mil. 
.. starts with Tosca, sung in Italian. 

' Pilar Ifarenem does justice to the tr: 
...tle. role: Ato m offer •ia'Betnd -Alois 
. ■ Zkmnennann's "rarely 'Tplsyad! “Die '. 
■' Soidaten', proditeed_by Hans.Nete ~ 
eafels. Die Lustigen Weiber von - 
Windsor has fine Interpretations by. ' 
.. .Gustav Kuhn-aad-Lucia Peacock in- 

- the leading roles. The Magfe Flute is 

a well done repertory performance.’ 

(34381),., *:. : .; ' 

Hamburg, Staatsopen Die Metster- 

- singer' vtm NOrnberg, is premiering 
this montfa with Rene Kollo, Kurt 

- Moll, Hans Sethi und Beatrice Nle- 

. hofL It » produced by Herbert Wer»‘ 

. nicke. Also Dm- FUegeade Hollander 
with* Donald Mcsntyre in the title. " 
role and Lisbeth Balslev as Senta.- 
Wozzecfc has Anja . Silja u Mana - 
Othello is rieered 'to 'triumph by 
BrancO BonisolU to the title rote- add 
- Aoim Tomawa&intow as Desdemo- ; 
na: Die Hochaeit des Figaro closes - 
the week. (351 15U. / v- - . - .. . • 

Cologne, Opera: Efektra - has Bfelga- 
Derpesch, Liobetb.Balslev and Gwy-: 
neth Jones in the leading roles: H is 
produced by. August Eventing and 
conducted Tty Gerd Albrecht. 
(20761). : ' . 


no.Theweeltrdso feahrrestite first 
season -performance . of- Ahtbw-ftrtL- 

--.sonal 

and TaimbSuser.' : liucbhi.'. Beater 
. ' (5609830). i;. v 

Martha Graham Dance Conmimr (fe- 
State TfaeafcrkA ! 

inctades thewnrfclpremSentnrTfie-. 

- Hfte'Gf Spring and : New^gfatit pm- 

- mare of Phaedra's Premia 
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Hie Kamcdy CenteYs^^Sssaasott 
climaxes Washington visft 
• the New Ywk City Ballot, 'which 
-• mcludes 17 Works "rfii- itoL: pro- 

- grammes, inch^ig -five tocal jae- • 

. . mieres- Annaig ten bfl]. 

: lets and , four by Jercone Robbfos, 

- the most recent- work In the non-, 
tohe- b Robbins’ Antique Epigraphs ' 
for eight female dancers set to two 
pieces tty Debossy, which premiered 

at the recent Whiter season, ip Hew 
^ York. Kennedy Cetoer (M43770).-.' . 


45?.^ 


■5^-. 


T7ALY/ 


Miteo Teatm ABa Scala: idomeneo 
. ccmductad.by GianSudrea Gavazte- 
.nf with Margaret Meruhatfand. IW * 
- - BeneiU. Romeo and cfaorebg^-. . 

rajxhy fay John: ~Cranlav Tnusic’Jby: . 
.-IhtdKffl^^’.aoteim'-and.ob sinmas ' '• 

thation). (809 128). ' : ' 


Yvonne Loriod-Messteen, piano, Rog- 
er Muraro, piano: Mozart, Chopin, 
Liszt, MessiaSn. (Mon, 6J0 pm). 

- TMP-Ch&telet {23S4&4). 

Orcbestre de Paris. Isaac Stern, vtolm, 
Andrew Wolf, piano (Mon). Salk 
Pleyel (5610630). Mozart. Enesco, 
Franck sonatas 

Mirella Freni, Nicolas Chaorov and or- 
cbestra, conducted by Romano Gsn- 
doiC: Operatic melodies (Moo). 
Theatre des Champs Elysees 

(7234777). 

Chamber Mask - Maitrise de Radio 
France, conducted by Henri Farg: 
Ddiussy, Rossini, Schubert, Schu- 
mann (Mon). Salle Gavean 
(5632030). 

Ensemble Orchestral de Paris, con- 
ducted by Jean Fournet, Rafael 
Orozco, piano, Christian Jean, tenor 
Fume, Maori (Tue). Geveau 
(5632030). 


Exhibitions 


NEW YORK 


New York Pfanhamoaic (Avery Fisher 
Haiti: Rafael Kubelik conducting an 

Thur). Lincota Center (87424241 
Czech Philharmonic (Carnegie HaH): 
Vaclav Beumann conducting, Natha- 
niel Rosen, celio. AO-Dvorak pro- 
gramme (Mon). All-Smetana pro- 


gramme (Mon). All-Smetana pro- 
gramme frne). Jiri Belohlavek con- 
ducting Joreo Bolet, piano. Jana- 


ducting, Jorgo Bolet, piano. Jana- 
cek, Schumann, Suk, Dvorak (Wed). 
(247 7450)- 

Brooldyn Philharmonic (Brooklyn 
Academy of Music): Lukas Foss con- 
ducting. Wuorioen, Ellington, Cote- 
man (Thur). (6364120). 

Houston Symphony (Carnegie Hall): 
Sergiu Comlssiona conducting, An- 
dre-Micbel Schub, piano. Barber, 
Beethoven, Brahms . (Thur). 
(2477459). 

Merida Had (Goodman House): Music 
Today, Gerard Schwarz conducting, 
David Gordon, tenor. David Shifrin, 
clarinet. Varese, Etler, Towj-, Al- 
bert (Wed); Concerts Plus. Simca 
Heled, director. Rossini, Donizetti, 
Puccini, Gounod (Thur). B7th W. of 
Broadway. (3626719) 


Galerie de Jonckbeere celebrates its 
extension from Brussels to Paris by 
showing four paintings fay Peter 
Bruegel tbe Younger and 30 land- 
scapes by his contemporaries, full of 
the colour, verve and earthy joie de 
vivre associated with Dutch and 
Flemish 15th and 16tb century art. 
2L Quai Voltaire. Closed Sun. Ends 
March 17 (2613879). - 

Enfants do Pasafc Toys from the 17th 
century to the beginning of foe 20th. 
Mima tare silver tea-sets, small mu-, 
steal instruments, furniture fash- 
ioned fay master craftsmen, Napole- 
on's son's rattle. All exude, the spe- 
cial A»wn associated with child- 
hood. Le Louvre des Antiquaires, 2 
Race Palais Royal, 11 am -7 pm. 

Eads Map* 18 

(2972700). 

WilHsin Bouguereau: An exhibition 
which continu es the present 
rehabilitation of academic art of the 
second half of the 19th century. Pet- 
it Palais. Closed Mon, RnHg May 6 
(2851273). . 

CenuDe Qaodd: 70 sculptures 

pmiiprf hy juintiii^ Aiw rinpi anH 

.engravings prove the- individuality 
of Rodin's pupil who, through her 
realism and, later on. a sense of the 
theatrical, found her own way. MCt- 
see Rodin. Closed Tue. Ends June 11 
(7050134). 


• Chagall, Kandinsky and Mafeviteh, 
for example. Endtf March 25. , i 

Berfin, BrScke Museum, 9 Bussard- 1 
stieg: The museum has opened -the 
first of a series of exhibitions in 
honour of tbe 100th anniversary of -' 
Karl s^htnidf .Rn Hhifr the German 
Expressionist painter. The stow has 
more Him* 80 paintings. March 

25. ■--, -. - 


is'pn a^salcmst who haareeedt- 

ty dJSCmnted-fiie abdated 

ra .'t"Yv • -1*'. -to; k • 


, Btea teate te -Ths •arBst's htape add 
etchings each Sunday at- 2pm until. 
-> . tbe ew *of- - April Tbe"Btenbrandt~ 
House and Museum-is at Jadudnse 
- StraOt 4-6; Amsterdam. 


BRUSSELS* 


Venice: Museo Correr Until a year 
' ago. there was not a single painting 
fay this Venetian master to be -seen 
. in foe city (there were in fact turn - 


Goya in Rome 


WEST GERMANY 


WASHINGTON 


National Symphony (Concert HaU): 
Yoel Levi conducting, Annie Fisch- 
er, piano. Choral Society, directed 
by Norman Scribner. Beethoven, 
Ravd (Tue. Wed mat, Thur). Ken- 
nedy Center (2543776) 


CHICAGO 


Chicago Symphony (Orchestra Hall): 
Giuseppe Sinopoti conducting, Lucia 
Popp soprano, Walton Gronroos, 
baritone. Mahler, Brahms (Thur). 
(4358122). 


BRUSSELS 


Tubingen, Kunsthalle: Edgar Degas. 
The most comprehensive Degas ex- 
hibition ever shown in foe Federal 
Republic. More than 200 drawings, 
pastels and oil sketches document 
all periods of the Fre n ch impres- 
sionisms oeuvre. Ends March 25. 

Bielefeld, Kunst h alle, 5A, Ladebock- 
strasse: A Picasso exhibition focus- 
ing on foe artist's depiction <d deafo- 
Ends April L 

Brunswick, Herzog Anton Ulrich Mu- 
seum, 1 Museumstrasse: “First-hand 
painting" has more foan 80 sketches 
in oil, dating from the 16th to tbe 
18th centary by roughly 50 Euro- 
pean artists, among ft™ Rem- 
brandt, Rubens. Tintoretto and 
Boucher. These initial studies 
sketched with crayon or coal up to 
the end of foe 15th century, were 
carefully hidden from tbe public but 
have been discovered and recog- 
nised as an especially attractive art 
form. Ends April 1. 

Cologne, Museum Ludwig. 1 Josef 
Haubrich Hof: Masterpieces of Rus- 
sian Painting has 70 oil paintings 
from tbe end of the I9tb and foe 
b eg in n i n g of the 20th century by 


Goya 'and his contemporaries are 
Hi g hli g hted at Rome’s Accademla di 
Spagna. Piazza S. Pietro in Monto? ] 
rio 3. The Spanish .academy, ' b. no.- 
different. fr o m the other -foreign 
academies to Rome in. possessing 
an enviable site; in this case a villa; 
set on the green slopes of the Giani- 
colo, with a splendid view -across, 
the dty: In its courtyard .Is Bra- , 
manta's beautifnl Tte mp ietto. - 

The -exhibition' is ' feffidotdmarj'" 
in the contrast' be tfl eim .its t#p see-" 
tfons. The first, devoted to Goya's 
conte m poraries, consists ctf-a series, 
of meticulous, exquisite engravings; : 
portraits of Spanish nobility, copies 
of paintings by VeUsquez. Raphael 
and Carracci., architectural and bo- 
tanical- subjects' - all' refleettag a 
serene and ordered world.' 

Entering the room devoted to 
Goya, we are plunged- into doubt, 
confusion, and not a little horror: 
His series on the Terrors of War, 
with its horribly mutilated figures, 
is truly appaljfog. These are fol- - 


Mtisc* if Art et Keconstruc- 

tion of the chamber of foe of" 
. -foe Lascaux Grottos; dosed to foe 
public through fear of damage and 

poUution . affecting foe. -dzrarmss. 
UntD ApriL ?. . “ 

Soria*. Gteterak de^Btinq-K ,',SUBh' 

diafa, astrolabes, :;wateb«s; ckx±s 

. . and- rimrirw? .- «is&ihnento. Ends 
-April 7/ i . 

z} ysifliA,, : .' i :'-.^.v4 -. ; • 


Did Of Steppe and Oasis: A cejoprib] 

- esfoibition Of treasureB ^ndm foe 
jrigfodAsMt: plateaus ciF Turfaestov 
the.. heartiand.^of -Central Asia, 

■’ ; centmy Viennese travellers; A dic- 

to 

on 

“ Mnreum oI Ethnokygy TKfiikexkmi' 

. demusemnK UhtU April kl- • ' 
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Mew York 


lowed by bull fighting scenes of re- 
markable beauty and tension and a 
series of bitter social satire, in foe 
manner of Hogarth. (Ends March 
10 - hot an extension is promised). 
Open from 10 am to 1 pm and from 
5 pm to "8 pm daily except Sunday, 
when open only m o rn i n gs.' 

Jennifer Grego 


but in private Collections). The local 
council has now acquired two large 
and splendid paintings with -inter- 
esting documentation concerning 
their restoration. 


■Cantyr Sculptare Cwttre:Set against a 
. ' spectacular view of New York atop 
' tiie World Trade Tower. 35. Rodin 
sculptures are displayed in foe en- 
largwnents. and-' reductions - carried 
' put fay Rodin collaboratot and re- 
producer Hanf.Lebosse. One. Worid 
Trade On tor. 105th storey ■ . ' - 
JHMropeBlan: Rembrandt,'- Venhew/ 
Hals, van Ruishml and Steel- are 
. among foe 17fo century master- 
pieces -from foe Royal : Mauri£duus. 
Picture. Gallery in lie Hague taking -. 
: • up temporary reridence in com- 
memoration of 208 years of Dutcb- 
American diplomatic -relations. 
Ends April 15. • • *•■- - 

International Center ofPhotography: 
David Bailey blade and white pho- 
. tos of swinging Britain. in^the 1960s 
include the frees of that' tape ' such, 
as -Jeap' Shrimpton, Mick Jagger 
and David Hockhey. Eads April L ' ' 
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HOLLANP 


WASHINGTON 


An exte ns ive collection byfoe Dutch 
artist Brem Bogart from 1951 to 
1960 is on view at foe Museum Boy-" 
mans -Van Beuningeo, Rotterdam, 
to March 31. Bogart, bora in Delft 
but a long-time resident of Belgium, 


National Gallery: Thanks to "its .popu- 
larity, foe Astec 'show of-artifacts 
from foe Spanish conquest fa> foe 
1978 excavation of Tboochtitlas - 
the largest show of its. kiQd ever in. 
America - will extend , its : run to 
speuig. Ends April JI . 
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Anthony BaOas, Lute; Reusner Losy, 
Le Sage de Richee, Musee Instru- 
mentale (Wed). 

BRT Philharmonic Orchestra, con- 
ducted by Witold RowicJd, with < 
Krystian Zi merman, piano. Shos- j 
takovich, Brahms, Palais des Beaux ' 
Arts (Thur). j 


^■■eccsrZ:. 


Theatre 


LOfOON 


more's, brilliant .direction, of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Vienna PhUharmoaic conductor Clau- 
dio Abbado, soloist Jessya Norman, 
Mahler, Beethoven, Janacek. Mu- 1 
sikverein. Grosser Saal (Mon). | 
(658190) 

Vienna Symphony Or ch est ra : conduc- 
tor Ferdinand Lertner. Mozart, Ed- 
er, R. Strauss. Musikverein Grosser 
Seal (Wed). 

Vtezxni Quu&ber Orchestxu: canductor 

piano, Leonard Kubicek, clarinet. 
Haydn, Blaimscheip. Mohs-, Fasch. 
Konzerthans Schubert Saal (TbursL 
(721211). 


TonhaHe: Tonhalfe? Orc h estra, con- 
ducted by James Loughran. with 
Rocco Filippini, cello. Mozart Saint 
Saens and Strauss (Wed and Thur). 


little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which hat a cun- 
ous charm, a fuU-htowu perfor- 
mance from Ellen Greene and an 
exotically expanding man-eating 
prickly plant 19302578). 

Sufficient Carbohydrate (Albery): 
Transfer after a so Id -out season at 
Hampstead for Dennis Potter's 
menopausal, over-symbolic but tru- 
culently wr i tten comedy on a gleam- 
ing white Greek island set Dinsdale 
Landen superb, yet again, as a gar- 
rulous drunk. (8363878). 

Hay Fever (Queen's); Penelope Keith 
is more ‘ right* for Judith Bliss than 
was either Edith Evans or Celia 
Johnson. She is very funny, wiio- 
acrmely autocratic, distracted. The 
supporting actors roll over without 
protest (7341166). - • 

Pack of Lies (Lyric); Judi Dench in a. 
decent enthralling play -about tbe 


Saint Joan (Olivier): Staid and stolid 
National Theatre revival of a play 
that is finding it increasingly bard 
to live up to the tag of Shaw's mas- 
terpiece. Frances de la Tour is sin- 
cere and toirfaetorical to a fault as 
the maid, and Ronald Eyre's direc- 
tion Includes medieval pageant, 
some striking music by Ilona Se- 
kaez and. alas, a disastrous deputy 
inquisitor from Cyril Cusack.- 
(9282252) 

NEW YORK . . 


.. conw.a stalwart Broadway presence 
. despite the forced effort to recreate 
the c areer of a 1980s female -pop 
group;. a la Supremes, without the 
quality of their music: (2396200) - 
Nine (46th SfoTwo dozen women sur- 
round Sergio Frenchi in this. Tony- 
award winning musical version of 
the Fellini fOm Bfc, which like the 
original celebrates creativity,. here 
as a series af.-Touirnjr' Time's excit- 
ing scenes. (2460246) " 


iV 


Annai* 




Cate (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children’s poetry set to trdbdy 
music is visually startling and 
choreogrqphically feline, but classic 
only m the sense of a rather staid 
and overblown idea of theatricality. 


E. EL (Forum): -Moving -into its second- 
year parodying melodrama in a hos- 
pital s e tting, this emergency room - 
cootianes it* adventures ai- 

young doctor, a receptionist and.an 
authoritarian nurse. (4963000) ' ; . , 




rl". 


WASWHGTON 


breaking of a spy ring in the subur- 
ban Rjnshp of 105MO. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. Hie story 
is bas^d on fact and well directed by 
Clifford Williams. (4373886). 


AUSTRALIA 


Sydney Opera Hoastt ABC Orchestra, 
conducted by Sir Charles Macker- 
ras. Programme i ncludes Tippett's 
piano concerto with Paul Crossley 
as soloist. (Wed and Thur). 


Tbe Real -Thing (Strand): Susan Pen- 
haligon and Paul Shelley now take 
foe leads in Tom. Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (8382660/4143) 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592) 

Noises 08 (Savoy): The funniest play 
for years in London , now with an 
improved third art. Michael Blake- 


Rome: Teatro Oiympico (Academia FI- 
larraonica Romans), Piazza Gentile 
da Fabbrlaao: Pianist Rudolf Bucb- 
binder playing sonatas by Beethov- 
en and Schubert (Wed). (393304). 

Rome: Auditorio di via Della CoscOiaa- 
ione (aocademia de sant a ceciHii 
Marcello Panni conducting f-ifgiin 
Favola tfOrfeo and Gluck's Don Ju- 
an ou Le Festin de Pierre (BaDet- 
pantomime in four parts). (6541 044). 


La Cage anx Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cate before H, 
at the very beginning of foe theatri- 
cal year. Despite stellar names such 
as Harvey Fiezstmn .writing the 
book and Jerry Herman die music,-, 
tbe best rarts of foe shear are not 
tbe hoopla, apart from foe first-act 
finale a la Gate Periston ns. but Ihe 
intimate moments borrowed direct 
from foe film. (7572626) * 

42nd Street (Majestic): An immodest 
celebration of foe heyday of Broad- 
way in the 70s inc or porates gems 
from the original film like Shuffle 
Off To Buffalo with the a ppropri- 
. ately brash and leggy hoofing by a 
large chorus line; (9719020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's etalfient and 
touching story of a drag queen from, 
ba ckst age to loa rtioe s s incorporates 
all tbe wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). . 
Dceamgirts (Imperial): Michael Ben- 
nett's latest musical has now be-* 


Beyond Ttorapy fKreegerJ: Christo- 
pher Durctag's oonajuitk! comBdytizas 
.all foe elements of modern singes 
life intruding meeting fo ro p gh the 
personals cmnmn td a : newspaart' 
and a scene in ahiprostam»nt~but 
it reflects mare -than explores foe 
shallowness » uit- T cA V of efabicas, 
Arana Stage (48833007 : 

The School for Samdal (Folger): With 
Dawn Spare u Lady Teazle and. li i 
2e» Mansefl as Lady.'SneecweQ, 
®*ridan's . “deiicacy af hfait and 
metiawness of soeeri* comes to _gne 




- 




inspiration close to foeinatibn^capi- 
tel foaprodoetion directed byAOen 

Death of A SaLsman (Bsenhower): A 
new. produrtfon with Dustin .Hoff-' 
mon.as Willy loman starts a cross: 
country tour destined -to esid up on' 
Broadway far foe spring, fa d* 
lurch . li : Kennedy ' Center 
{2543670) — - t «-i % ■ • — . • • - 

Accidental Death of an ~ Anardrist 
(Kreegefo Dario.. Po’s ^Lopdoo hit 
has been adapted and in coQaborit 
, tion with tbe aufom- and state Ri- 
chard Bauer imrfw the diraetkm of 
Douglas CL Wager. Ends March 18. 
Arena^Stage (4M 3200) 
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THE ARTS 


Love Streamy directed by John 
Cassavetes-: %' • 

Vertigo^ directedby.Alfred Hitch- 

CO dfc- - ; 

Testament, riimctiaf by ly>nq Lytt-. 

man.- - . 
f.foB&firt, (Erected by Chris- 

■ T vj -ri - ; , - +m 

miu - - • 


Cmema/Nigel Andrews 


Confrontations and crises 
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To fle®-or not to fleet that Is 
the-guestiaxL - 
- Usually you should shake a 
sceptical -head at the critic -who 
tries Jtft. tie up the week's films 
is neat little: t h ema tic bundles, 
saying tide week's offatong s are 
all about death, or Zen Budd- 
hism, •- ociHSOlac. power; He’s 
probably f eel i n g lonely and 

depressed and wants to believe 
in the oneness of the Universe. 

Very occdsipnaI]£ though, he 
may beright JThIs week’s four 
Aims are -im amazing symbiotic 
bunch. Alfteatrlre . characters 
caught op in die crisis of their 
lives and wbpdcrtbg whether to 
flee it dr Apsp it outs Love 
Streams is a John Cassavetes 
comedy-drama about a brother- 
sister relationship, each trying 

to escape dr resolve their knot- 
ted emotional .lives. Vertigo is 
Hitchcock’s classic 1958 thriller 
about detective James Stewart 
and his vexing acrophobia. 
Testament is the -Story of a 
doomed American small town 
s i t t i n g under the percolating 
f ail-out from a nuclear blast. 
AmA -F light To Berlin in about 
the nasty habit the past has. 
whenever you try to flee it, of 
standing there to welcome you 
at your destination. 

hove Streams won the Berlin . 
Golden Bear for Best Film last 
week, and most appropriately. 
For watching the movie is like 
being embraced by a large 
grizzly and not being at all sure 
if the bug is intended as loving 
or lethaL For the first half of 
its two and a quarter boors we - 
shuttle briskly between two 
stories. One is tra Lothario life 
of egomaniac novelist John Cas- 
savetes. whose bouse is a round- 
the-clock harem, . who -uses 
people like Kleenexes to wipe 
his needs and neuroses on, and 
who - even looks disgruntled 
when his- son of eight arrives 
(unseen- 'since ' birth) for a 
weekend visit 

Story two: is that, of Gena 
Rowlands, . blonde-storm matron 
fi ghting a, divorce and custody 
case plus, her 'own frequent 
slides' rnttr madness. Her hus- 
band (Seymour tassel) Is fed 
up with .her, .her. .daughter 
wants to live with Had and even 
her analyst ia not -much com- 
fort “Love is" a stream,” she 
Insists q ua ve ri a g ly to him. “Ifs 
continuous, \ it -doesn't stop." 
“It- does —nop.”... says -: the 
unblinking, shrink. - 

• .Our hero and -heroine finally 
come together -when she arrives 
chez Im sfter ft'Kffopean trip 
a« d falls straight 1 hxto Jhis arms 
and huepttality. •■•Btefr sibling 
status. Is. mwe^d;%akin. hair 
and psyches fly;; after the first 
Jdssesf-and-Zrfme Sirefciafr. stands 
fulJjr unmasked ;aj> another 
heart-ripping ‘‘ family-obsessed 
drama by the author of Lies My 
Father Told . Me, Ted . Allan. 



radiation. (William Devane’s 
commuter Dad is missing pre- 
sumed dead from the first 
impact, which hit San Fran- 
cisco). Unassuming lines like 
“the milk tastes funny,” carry 
the crack of doom, and death 
is depicted quietly, hopelessly, 
poignantly, rath on screen and 
in the mother's diary. “Larry 
(youngest son) left us today. 
He just crawled into a ball and 
died." 


Like Lore Streams and 
Vertigo— but far more reticently 
— it's a film about the desire 
to flee when there is no, or 
little, possibility or flight. The 
family think of shinning off to 
Canada, but the anchor of love 
and home outweigh the feather- 
weight hope of sur\r.'aL Lynne 
Littraann's direction carries no 
whiff of stylistic daring or 
originality, and the film is 

telly-fare in visual scope and 
texture. But its very refusal 
to barnstorm is its power, and 
it makes a film like The Dan 
After look like Punk Theatricals 
Night on the Doomsday back- 
lot. 


James Stewart and Kim Novak in “Vertigo'* 


(Cassavetes directed the play on 
stage and then co-wrote with 
Allan this movie version). 

As ever with Cassavetes, 
people behave as if normal life 
-were a permanent group 
therapy session, where you live 
out your loves and aggressions 
loudly over breakfast, lunch and 
telly dinner. And there are no 
first aid centres for the chil- 
dren caught in the crossfire. 

Gena makes all this nonstop 
psychodrama work by sheer wit, 
ferocity and beleaguered 
beauty: that cat-eye face with 
its flashing cheekbones and that 
ability to look stung and 
astounded even when asked to 
pass the sugar. But Cassavetes 
is a one-note Saturnine actor 
who canT match her. With his 
skewy Satanic smile parenthe- 
sised by dimples, he's an un- 
changing mask of ironic male- 
volence. grand at dealing out 
Allan’s doomy apothegems — 
“Life is a series of suicides. 
Divorces, promises broken, chil- 
dren smashed” — but power- 
less to suggest remorse or vul- 
nerability. 

' The film, though full of feisty 
feltei tft*. sometimes seems as 
long as. life itself. And cer- 
tainly as inchoate. There are 
wildly maladroit scenes: a 
“London” railway station with 
Miss Rowlands at sea. amid 
stage-cockney porters, an opera- 
tic dream sequence. " And the 
ending , where Hiss R weighs 
familial anchor and returns to 
face “life” while her brother 
subsides into a stern alcoholic 
haze, even has that old Holly- 
wood standby, ,a_stpnn. raging 
outside the mansion- - ■ 

- . * 

If the people of Love Streams 
are in flight from the term 


incognita of new relationships, 
James Stewart in Vertigo — the 

famous stammer here defining 
a twin tremolo of fear and 
fascination — is standing on 
that renowned post-Freudian 
precipice above the valley of 
Eros and Thanatos. 


Film critics are sometimes 
taken away in padded white 
vans for overinterpret ing Alfred 
Hitchcock. But Vertigo is about 
so much more than a gumshoe's 
giddiness, or a thrills-and-spills 
plot about a detective who wit- 
nesses a young woman's suicide 
and then finds that she (or at 
least her double) is still alive, 
that you should clear your mind, 
fill it with intelligent suggesti- 
bility and then go and see this 
gleaming masterpiece. (It 
featured in my own and several 
other critics' all-time Ten Best 
lists in the recent Sight and 
Sound poll). 

Hitchcock has taken a wildly 
Byzantine plot, from the French 
thriller novelists Botieau and 
Narcejac (of Les Diaboliques), 
and given it the kiss of eerie 


lyricism and dream logic. 
Detectit 


ive Stewart, recovering 

from the trauma of a vertigo 
attack which caused the death 
of a policeman during a chase, 
is hired by a friend to shadow 
his wife (Kim Novak), who has 
been wandering San Francisco 
and environs in a see min g 
trance. She Is obsessed by 
places— graves, art galleries, 
old bouses— that record or re- 
call her grandmother. Is the 
dead lady taking over the liv- 
ing one? The sleuth's pursuit 
leads to meeting, to romance 
and finally to horror. On a vsit 
to an old Spanish mission 
Stewart, powerless through his 


vertigo To prevent it. sees 
Novak re-enact her forebear's 
suicide, falling from a high 
tower. 

Soon, however, Novak turns 
up again and the plot thickens 
into a bouillabaisse of mystery. 
The film is paced and painted 
beyond praise, and no movie 
ever used more bauniingly 
California's historic beauty 
spots: Monterey, the Golden 
Gate Bridge, Muir Woods and 
Us towering Sequoias. 

But Hitchcock's real genius is 
in identifying Stewart's horror 
of heights with something 
larger: with the giddying emo- 
tional plunge into sexual love 
and the age-old (or at least 
Freud-old) interrelation 

between passion and death. 
When the new Novak slips into 
the old one’s screen space, it's 
like a tiebestod nightmare re- 
born. Vertigo is one of those 
rarities: a hugely enjoyable 
entertainment that's also 
fathoms deep when you peer 
below the surface. 

★ 

Testament is plain fayre by 
comparison. Taken from a 
ma gaadne story (by Carol 
Amen), it looks, sounds and 
tastes like one. There is a 
beginning, a middle and an end 
(strictly in that order); no 
subplots; a nice middle- 
American family to identify 
with; and a big simple theme to 
catch the most slippery reader 
with. viz. nuclear holocaust 

But the simplicity becomes 
devastating not banal, as we 
watch the small-town Cali- 
fornian family— bird-faced Jane 
Alexander, pale and kindly, 
and her three children — weaken 
and die, over weeks rather than 
days, from the post-blast 


Chris Petit's Flight To Berlin 
is a bio-degradable British 
allegory. After use it dis- 
appears without trace into the 
humus of movie heritage. 
Susannah (Tusse Stiberg) flees 
from London to Berlin after 
being implicated in a woman's 
death. (We never discover the 
full details, but it's doubtless 
Symbolese for the death of her 
old serf.) In Berlin she moves 
round the city relating to 
various oddballs: her German 
sister (Lisa Krcuzcr), a young 
Scots stud (Ewan Stewart), a 
mystery French wheeler-dealer 
(Jean-Francois Stevenin) and 
Eddie Constantine as Eddie Con- 
stantine. Meanwhile her hus- 
band (Paul Freeman), ill- 
shaven, dark-glassed and resem- 
bling a bungover Jean-Luc 
Godard, charges in from London 
to find her. Will she, as a net- 
work of conspiracy reveals 
itself (all the characters, it 
turns out. are interconnected), 
stay and fight or once more See 
to hoped-for self-discovery? 

Conclusion of the jury: this 
film is guilty of symbol-quilting 
without adequate human in- 
terest. The movie plays needle- 
and-thread with some fascinat- 
ing themes — self-renewal, the 
active and passive tenses of 
human life (do we control our 
destiny or it us?) and sex as 
a chameleon key to human 
Proteanism. 


But the paring is drab, the 
performances are underpowered 
and the script is clotted with 
unspeakable lines. As in An 
Unsuitable Job For A Woman, 
Petit and his cameraman Martin 
Schafer make the film look 
good. They orchestrate nuods 
and motifs with richly defined 
colours and they also sew in 
the odd stitch of movie allusion. 
But though there's no doubt 
that Petit is dne-literate, it's 
still open to some doubt whether 
he's cine-imaginative. 
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Ganelin Trio/Bloomsbury 


Ronald Atkins 
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As Jazz Improvising has grown 
to depend less upon -the tradi- 
tional American -virtues of tim? 
ing and • swing, -so has 
T ransatlan tic dominance been 
challenged by : m u si cian s from 
Europe and beyond- It is some- 
what ironic that a group from 
Russia -should rank, among the 
finest '.in • this field and 
even more so that their- pre- 
eminence Is due in part to an 
ability to drive ahead and-to get 
the feet tapping. 

The Ganelin Trio is here on. 
a short' Aits Council tour and 
their concert at the Bloomsbury 
Theatre, on .-'Wednesday con- 
firmed that their music ‘conveys 7 
a sense of urgency that perhaps, 
can be ■ traced in part to condi- 
tions not wildly d issim i l a r from 
those in. which jazz was born 
and raised.. En- one country there, 
is a background df social and 
cultural ■ segregation; in the 
other yon have the -bead of- the' 


State Record company telling 
Vyacheslav Ganelin that “our 
people do not need this kind of 
music” 


The- opening number “Non 
Troppo ” began with Ganelin 
tinkling at the piano against 
restrained accompaniment from 
Vladimir Tarasov on drums. 
Vladimir Chekasin eased in on 
his alto-saxophone and so far, 
apart from the rare pleasure 
x/L hearing and seeing a drum- 
mer using wire brushes in the 
approved manner, nothing was 
outside die norm of European 
free improvising. Chekasin 
changed. this with a surprisingly 

rhapsodic solo during which the 
group sounded' like the Cecil 
Taylor trio but with a more 
coherent internal balance. The 
saxophonist "then improvised 

around the central theme, by 
which time Tarasov had settled 
into a swinging tempo. 

-The second half consisted of 


“ New Wine,” self-indulgence at 
its worst bnt often a delightful 
reworking of the basic form. 
Art Blakey would have enjoyed 
the opening drum solo with its 
2-4 beat on the high hat and 
call-and-response patterns on 
snare drum and tom-toms. 
Ganelin then played an ortho- 
dox ballad accompanying his 
right hand phrases via a key- 
board bass on which he showed 
for the first time a steel 
fingered command of jazz phras- 
ing. Then came a peripatetic 
saxophone interlude from 
Chekasin, highly amusing, and 
a rather boring percussion 
ensemble. Fortunately by the 
close, which came with a short 
and stabbing interpretation of 
“Too Close for Comfort," the 
trio was once more on course. 
A couple of encores ended a 
mostly triumphant and, in 
Anglo-Russian terms, an histori- 
cal evening’s entertainment 


Oboe and harp/Purcell Room 


David Murray 


In their latest Westmorland 
Concert on Wednesday, the 
Royal Academy of Music pre- 
sented two outstanding young 
soloists, the oboist Nicholas 
Daniel and the harpist Imogen 
BarfonL The careers of both 
have been well launched already 
by major awards, and barring 
accidents they will surely 
become familiar figures on the 
concert stage. What they offer 
now is not just promise, but 
full professional authority. 

Oboe and harp make an 
attractive combination, but 
little music has been composed 
specifically for it except com- 
missions for the famous duo of 
Heinz and Ursula Holliger. 
Daniel and Miss.Barford played 
one of those, Joliv&t's extrava- 
gantly colouristic Controrersia, 
and HoUger*s own gentle (but 
technically demanding) Mobile. 
We got also Alun Hoddinott's 
amiable new Bagatelles, a 
pretty Sonattne 1 by GQnter 
Raphael, and two pieces which 


translated very well into the 
duo-medium — Bach’s G minor 
Sonata BWV 1020 and the Satie 
Gymnopedies. Britten supplied 
two major solo tests, the op. 83 
harp Suite and the oboe Meta- 
morphoses after Ovid. 

Their Bach went splendidly, 
not prettified but played with 
clean conviction. All the lesser 
pieces were displayed with 
charm and resource, but it was 
the big Britten solos that showed 
the performers at full stretch. 
Daniel has the command of long 
line that marks a fine oboist 

The tingling precision of 
Mass Barford’s playing was a 
continuous pleasure, comple- 
mented by lively rhythmic 
powers beyond the harpist 
norm. She has an impressively 
well-balanced touch, and with it 
a sterling control of dynamics 
on quite a grand scale. No 
doubt her own solo recital In 
May (in the same hall) will 
explore the harp's aquatint 
range more thoroughly. 


Saleroom 


Annalena McAfee 
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A St Petersburg Imperial Porce- 
lain Factory vase, dated. 1841, was 
sold for £24^00 (816.350) to ap anon- 
ymous buyer at Sotheby’s in Lon-_ 
don yesterday. The. two-day sale of 
13th century ceramics and sculp- 

ture; works of art and furniture reo- 
llsed ESSilSfrln itsfix^pariyestef' 
day, with 181)3 per cent bought in. 

A white marble bupt of Alexander 
Von Humboldt; made in 1851. by 
Christian Rauch, was bought -for. 
01,000 by'the Loudon dealer Cyril 
Humphries. "Hie saute price was 
paid for a Viennese enamel and sil- 
ver carved crystal horn. The buyer 
was 


1 — ■ 

A -brtm?e ; group with an Arabian 
hunter astride a horse with dogs at 
his feet was- sold for £7,700 to dealer 
Youagrdse/ . . ' - : ' : 

Another brrore group, of an' Arab 
falconer bn horietarit, war bought 
for £7,450 by a private buyer. 

The -rooming total of ISotheby^s 
sale' . of ‘ iaants . ■ yesterday was 
£187,884 with 5.03 per cent bought 
is. Maggs, the London dealer, paid 
£24j5Q for 120 tinted lithographs of 
Egypt and JVubrao, signed “after 
David Roberts’ and dated 1846-3. • 
At the same sale 24 plates depict- 
ing views of Switzerland by Hein- 
rich Fuesliwerebought Ior~ £8,800. 
The plates, from -a book entitled 
Zurich Historich Merkumrdige 
Schvxizer-gegenden, nach der 
JVafur gezeictinet were dated 
1802. 


At Sotheby’s sale of jewellery 
yesterday 04^00 was paid for a 
maquise diamond solitaire ring in 
platinum. A ruby and diamond 
dress ring fetched £12,100 in the 
sale, which realised £546282 with 
15 per cent bought in. 

Rumours among dock and watch 
dealers that trade had picked up in 
recent months was reflected in the 
saleroom yesterday when Christie’s 
recorded its best sale for the past 
two years. AH categories were sell- 
ing well with re-offers finding wilh 
ing buyers. In a sale which totalled 
£ 284.774 there was only 12 per cent 
unsold, almost all of that figure con- 
tributed by the failure of a Charles 
II ebonired bracket clock by Joseph 
Knfoh to find a buyer at Cll JMW. 

• Pelham Galleries, London, buy- 
ing on behalf of » client, paid 
£27.000 for a gilt metal and stone 

set musical -mantle -dock for the 
Chinese market signed Brock* 
- banks, late 18th century. A gflt me- 
tal mnsical automaton clock, again 
ter the late 18th center? Oriental 
market, made £15,125, 

Among the watches, Brunner, the 
German dealer, paid £28,080 for a 
gold hunter-cased tourbilkm watch, 
the movement signed Frodsham, 
South Molten Street, London. 
. Chronometers included a rare "Paul 
Ditisbemf two-day marine exam- 
ple - the first to come on the mari- 
ket for the last 10 years - at £4,536 
.to a private collector living in Ger- 
many- 


A nightingale sang 


Book review / William Weaver 


Opera singers, when they are not 
singing operas, are boring, as a 
ride. And retired opera singers are 
not only boring, but also numbing- 
ly unimag inative. Of the 56- ladies 
interviewed for the book, tee major- 
ity say pretty much the same thing. 

. A synthesis would ran something 
like this: “God gave me this marvel- 
lous voice,, and I was fortunate in 
having a marvellous teacher. Maes- 
tro X happened to bear me sing at a 
friend's bouse and immediately en- 
gaged me for the opera house in Y. 
Two days before my scheduled de- 
but, the great Madame Z fell ill, and 
I had to step in for her at the last 
moment, despite the machinations 
of the envious Madame A. 2 was a 
huge success, and engagement of- 
fers poured -in from all over the 
world. Strauss (or Mascagni or 
Zandonai) said that nobody sang 
his heroines the way I did. I retired 
in 19~, though I could have gone on 
singing because I still have my high 
C, but the opera world is no longer 
what it used to be; singers nowa- 
days think only of money. So I live 
with my memories, taking only a 
few students." 


bin, Novotna, who actually come 
across as human beings. And Ras- 
poni’s own observations, at the 
beginning and end of his book, are 

frequently cogent and informative 
(though always personal, even idio- 
syncratic). 


For the most part, he seems to 
hove taken his interviewees at their 
word; he supplies few dates or cor- 
rections of his own. Often, polite- 
ness seems to have prevented him 
from asking provocative questions 
(for example, he might have got 
Gianna Federate to say something 
about her tong association with one 
of Fadsm's most disliked gerarchi). 
Since Raspote was for years Tebal- 
di's press-agent, he never really in- 
terviewed Callas; and his piece on 
her, riddled wife misinformation 
and bias, seriously mars the book. 

. But, qf course, this is not a book 
for scholars or critics. It is for fans, 
for nightingale-fan riers; and since 
there are plenty of them, the work 
will surely have a good sale. 


Two Can Plav/Stratford East 


Martin Hoyle 


This production of Trevor 
Rhone’s two-hander was a 
notable success at the Arts 
during last autumn's season of 
black theatre. After a first half 
that amounts to a relentlessly 
winsome exercise in the Faux- 
na>/ and leaves one breathless 
at the hubnstic programme 
note's reference to ** Shake- 
speare and English trivia," the 
second act looks senously at a 
twenty-year marriage and 
aspects of the sex war that 
transcend the Jamaican setting. 

Off-stage machine-gun fire is 
explained by the 1979 election, 
Jamaican politicians presumably 
enjoying a more liberal 


interpretation of election 
expenses than their British 
counterparts. Jim and Gloria 
plan to join their children as 
illegal immigrants in America 
(a sign of the times). 

The machinations to enter the 
land of promise entail divorce, 
marriage to an American, re- 
divorce and re-marriage, plan- 
ning to smuggle currency past 
the Miami customs: and a panic- 
stricken attempt to hide the 
incriminating dollars when the 
police call unexpectedly (they 
have the wrong house). Shrieks 
from the audience told me I was 
missing much in the elusive 
Caribbean speech - rhythms. 


Act Two explores Gloria's dis- 
satisfaction with the marriage 
after her unnerving experience 
of American squalor in ber 
efforts to pave the way for Jim's 
arrival. Her analysis of sexual 
selfishness and Insensitivity Is 
strongly expressed by Corinne 
Skinner-Carter, while Allister 
Bain's Jim. previously a con- 
scious droll determined to 

appear lovable, comes into his 
own. Anton Phillips directs, as 
ar the Arts, and the resultant 
diversion leaves one uneasily 
stranded between television 
comedy and soft-pedalled sexual 
polemics. 


Kirkby, Tubb. Rooley/Wigmore Hall 


Andrew Clements 


What I suppose could be 

regarded as a 17th-century 
equivalent of the Songmakers' 
Almanac compilations, without 
the readings, has been pre- 
sented by the Consort of 
Musicke over two evenings this 
week at the Wigmore Hall 
under the title of “ Vocal Duets 
before Handel." Tuesday's pro- 
gramme featured male voices ; 
Wednesday night it was the 
turn of the ladies, songs for the 
contrasted sopranos of Emma 
Kirkbv and Evelyn Tubb. accom- 
panied on the orbo and lute by 
Anthony Rooley wbo also de- 
vised the concerts. 

The two halves on Wednesday 
were arranged along national 
lines : Italian in the first, 
grouped around Monteverdi, 


English after the interval, a 
roughly chronological sequence 
beginning with Henry Lawes 
and ending with Purcell. Such 
a plan worked better on paper 
than it did in performance. The 
pace and mood of the Italian 
duets were too unvaried ; even 
the inclusion for solos for both 
singers — Miss Tubb took 
Luzzascho Luzzaschi's “Cormio.” 
Miss Kirkby Monteverdi's 
“Voglio di vita uscir” — did not 
break the feeling of monotony. 
It is a brave soprano who sets 
herself against Miss Kirkby in 
this repertoire, but Miss Tubb 
acquitted herself handsomely, 
especially in the more vividly 
theatrical songs. 

More variety in the English 


group, and a splendid trio of 

Purcell items to close. The win- 
some presentation of Lawes’ 
“ This mossy bank they prest ” 
and “ Among my fancies " was 
not to my taste, but Miss Tubb 
made ample amends in 
Nicholas Lanier's “Hero's 
Lament.” an extended solo sus- 
tained with great dramatic pur- 
pose, while Miss Kirkby touched 
in the tracery of John Blow’s 
“Sappho to Venus” with deli- 
cacy and tact. “ Two daughters 
of this aged stream" from Pur- 
cell's King Arthur was the high- 
potnr, the two voices working in 
precise balance ; delightful 
enough to make one wish the 
whole evening had been devoted 
to this particular composer. 


On the Spot/Watford Palace 


Michael Coveney 


Edgar Wallace’s 1929 thriller 
about the prohibition gangster 
Tony Perelli was inspired by 
the crime writer's flying visit 
to Chicago arranged by his 
American publishers. Perelli is 
in fact A1 Capone and the 
brittle, brutal play was a huge 
bit for Charles Laughton and 
the author. 

At the Watford Palace, Simon 
Callow plays Perelli in a smoky, 
gothic hard-edged production by 
Robert Walker, that makes 
fascinating use of footlights 
beaming up into the actors’ 
faces. After the smoke has 
cleared on a street murder 
scene, we plunge into a superbly 
tasteless design by Patrick 
Robertson of Tony's Chicago 
apartment: gilded chandelier 
and sofa, marble pillars, baroque 
murals and an organ where 
Perelli fingers Gounod’s “Ave 
Maria” with one hand while 
devoting the other to the left 
breast of bis buddy's and future 
victim’s wife. 

This other Maria, beautifully 
played by Eva Lohman Is in 
tangerine silk and is subjected 
to a bull-like charge of desire 
by the man who will later put 
her husband “on the spot.” 
From the off. Callow’s Perelli 
has a split sexual drive, revving 
up for rapacious sallies while 
collecting the rent on the down 
town bordello. 

The Chinese wife of the 
original play has been trans- 
lated. not without wonderful 
effect, into a Japanese Madame 
Butterfly, exotica lly played by 
Sayo Inaba. 

Little Jimmy (Jesse Birdsall) 
is dead the minute Perelli 
blows him a kiss while demot- 
ing his protective cigarette 
case from breast to trouser 
pocket. 

By going for the bizarre and 
rococo this production achieves 
something quite original. It 
presents a spectacle of obses- 
sion and ritual warfare that is 
positively Jacobean. 

James Warwick as the be- 
spectacled police chief who 
seems to have easier access to 
Perelli than does his wife, and 
Maurice Col bourne as Con, the 
doomed sidekick, are splendidly 



Simon Callow as Tony Perelli 


responsible with tricky parts. 

Simon Callow, puffed up like 
a turkey cock in evening dress 
and slicked back hair, suggests 
he is an Irish-Italian immigrant 
still working on a Chicago 
drawl. This is a good touch. The 
performance is one of melting 
ice until the shooting of Con 
when Callow unleashes himself 
and his bullets demanding of 
his victim that no blood be 


spilt on the sofa. Like a 
demented suburbanite he pro- 
ceeds along his own furniture 
in a slithering motion of 
pathetic triumph. Callow’s 
Perelli is a fascinating study in 
assertive failure. A very far cry 
from Rod Steiger's matchless A1 
Capone, but a suitable stage 
occupant of wbat one character 
describes as '* this ecclesiastical 
brothel." 


Contemporary Spanish Art 

Keith Patrick 


Spain is rapidly becoming one of 
the most surprising entrants to the 
international art market as it 
shakes off the years of censorship. 

The urgent need for expression 
and recognition among Spanish art- 
ists and galleries can be measured 
by the thoughtful planning which 
helped to make Arco 84 a success in 
more than purely commercial 
terms. 


The six-day exhibition was ac- 
companied by an exhaustive pro- 
gramme of lectures, visits and so- 
cial events which drew visitors into 
the spirit of the occasion and made 
them confront the tenuous thread 
upon which the accepted history of 
contemporary art hangs. 

A decade ago, Madrid boasted on- 
ly one commercial gallery of note. 
The 87 Spanish contributors to Arco 
84, therefore represented a consid- 


erable change in attitude towards 
the arts in recent years. 

The dependence on public expo- 
sure in the development of any ar- 
tistic tradition is paramount It is 
all the more surprising, therefore, 
to discover that despite the legacy 
of indifference and obstruction dur- 
ing the Franco period, painting and 
sculpture have flourished. That this 
tradition borrows from American 
and European models should not 
obscure its individual Spanish fla- 
vour. 


In recent years the hat has been 
tipped reverently in the direction of 
sources as varied as Rothko and 
Bacon, but its real strength lies in 
the artists' awareness of their own 
cultural heritage - of Velasquez, El 
Greco and Goya. 


This marriage of traditions and 
an urgent need for political ex- 


pression unique to their own recent 
history has determined a singular 
position for Spanish contemporary 
art . . 

One of the main attractions of an 
arts fair is that the wheat and the 
chaff lie together in a grand bazaar 
of seemingly unselected works. If 
the indifferent outweighs the 
worthwhile, the more challen gin g 
becomes the problem of personal 

choice. 

Among the mass of largely un- 
familiar talent was the impressive 
stable of the Galeria Joan Prats 
(Barcelona), which includes the 
young painter Frederic AmaL Amat 
now lives in New York, an exfie like 
so many of his successful predeces- 
sors. His individual mythology of 
carnival figures is powerfully ex- 
pressed in a recent series of life- 
sized resin and collage works on pa- 
per. 


Also of particular interest was 
the Galeria Cadaques, which pro- 
vided an all too rare showing for 
the Catalan artist Pitxot In con- 
trast to the vigorous and bombastic 
Amat, Pitxot is a quiet and medita- 
tive artist whose paintings pay 
homage to a life-long friendship 
with the now ageing Salvador Dali. 
This work, also clearly influenced 
by the rugged north Mediterranean 
coastline, was a welcome reflection 
On Spain's own immediate past 

The development of a personal ic- 
onography can ala) be found in the 
work of Zush (Galeria Fernando Vi- 
jande, Madrid) whose eclectic and 
highly idiosyncratic fantasies often 
take the form of delicate graphics 
and eccentrically illustrated diaries. 

The pursuit of personal mytholo- 
gy, rather than pure formalism, is 
undoubtably the strongest feature 
of contemporary art in Spain. 


No doubt ail of these (synthe- 
flsed) statements are true, but that 
does not make them interesting. 
Happily, in Rasponi's gallery, there 
are a few exceptions: G rummer, Lu- 


• But are these the last prima don- 
nas? Has the mould been broken? 
These 5fi singers would surely say 
yes, but in a few years' time, no 
doubt, some emulator of Raspani 
will be hearing Scotto and Freni 
and CabaUe and Cossotto saying; 
“God gave me this marvellous voice, 
and I was fortunate..." 
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PRODUCT development isn't 
just about launching new 
products. It’s also about re- 
appraising existing products 
in order to re-ignlte sales 
growth. It’s about thinking up 
new uses for the by-products 
of existing products. It’s about 
motivating the staff to do the 
things that have been thought 
up. 

At a conference in London 
this week hosted by Kraush str- 
and Eassie, the marketing and 
product development consul- 
tants, managers of some of 
the best-known product names 
in Britain admitted that 
they’d made some big mis- 
takes in the product develop- 
ment game. Kentucky Fried 
Chicken. It seems, was losing 
out to hamburgers and tan- 
doori while Harplc, the well- 
known cleanser, was languish- 
ing with a good name but 
shrinking sales. 

Today, things are a lot 
better, according to these 
same managers. Here’s what 
they say about how they did 
it. 


Breathing new life 
into old products 


7 si rtart. I Investment criteria 


“Our shops were only start- HlVCatUlCIlL tiller 

ing to get busy when the pubs 

were closing,” says Barnes. 

“ Seventeen per cent of bur r m v 
trade was after midnight” The ' I nrE\ -wwr** 
franchisee’s reaction to a loss ■ - lfv| |mVW/| 

of volume was simply to in- -*- * * Vr v T 

crease prices. As KFC prices 

went up. It lost customers and TOP EXECUTIVES in the U.S. 


Two-way pull in : 


went up. It lost customers and TOP EXECUTIVES in the VS. Yet, despite this generally 
was sucked further toio decline, feel that they are under' perce i ved pressure, most senior 
ne says. constant pressure from a fre- ;. executives insist Shaft they per- 


1 « ^ ■ J J J ¥ w ^ . j m ■■■ luiwumi aauiu a nc-... aecuuvo | nst- 

Ulrlfl Kapoport on Why added, value boosted some laitliliar names KFC decided in Jate I9S2 to Quently short-sighted invest-- sonally are strong enough to 


and doors, Harpic had become 
synonymous with top quality loo 
cleaning. 

In the late 1970s, Reckitt 
decided to push Haipic into 
two new directions, heavy 
cleaning and the so-called 
cosmetic end of the market. In 
early 1979, Harpic Jet Liquid 
made an appearance. Then came 
Harpic Bleachmatic, offering 
" continuous bleach protection.” 
In the same year, Harpic WC 
Fresh was launched. It was sold 
at three times the price of tradi- 
tional products for inside the 
loo because it had “ better frag- 
rance plus foaming action.” 

Harpic WC Blue came next 


© 


„ invest in a broadly-based con- “ent community to produce resist the pressure to, give way. 

patients are fed through the sumer research project. The immediate profits at the Around three-quarters of. the . 


nose. Products then on the report threw up the news that expense of long-term gain. But sample interviewed reject ..the 

market had to be mixed-up by customers found the Kentucky they are not guilty of such view That tfteir own companies 

hospital staff and administered Fried Chicken stores lacking short-sightedness -themselves — are influenced by short-term 


throughout the day and n i g h t, both in cleanliness and swift according, • at least, to a new financial - indicators. Several 
E ? ir ^ s ° ^ , “2 ea of a service. There was a need for report from the Conference have installed, executive ihcen- 


whey-based ready-mixed feeding oetter value for money, a pro- Board, the independent com- tive -programmes which assess 
system which was both sterile duct to compete with the ham- pany-flnanced U.S. research performance over multi-periods, 


and time-saving for weary burger, and better behind-the- organisation. 


. After ““e ^tial set- counter organisation. 


The survey gives an to- 


and one chairman says flatly: 
“I have ’ never perceived an 




40 ^Vo5Td«SSd on a pro. triguing glimpseof the delicate 
J** wel j, m hospitals, gramme of “repositioning,” relationship between the enor- performance - next 

Its current advantages is price which meant that it would try mousty sophisticated U.S. Quarter.” - 

and convenience. to improve itself and inform capital markets and the com- ' 

“ Because we are not seeking its customers of the improve- panies which rely on their AlljliVtidil 


pharmaceutical - type margins, meets at the same time. A 2 funds. It is frequently argued . 

tter frag- concludes. ** we would have oar system offers a cost saving per cent advertising levy on all that this relationship ' some- t* .w obvious why there 
ion" been dead." of 30 per cent. Or should I say, all franchisees and a £4m in- times works to the disadvantage should be this ooofitet in man- 

tme next • “WHEY itself is a very in- did offer acost savmg of 30 vestment in new equipment of the country s industry, agers’ views about the overall 

Jl— toniet nn n.nrinM •» TyPr oent. hpcsillp Slirnnsp C11T-. ..... _i J llimoorc tk g th«k wuk him ciwu.1. uuv v Mini 


qnarter. v . 

Analytical 

It is wot obvious why there 


WHEY itself is a very bl- 



and Rykens unashamedly calls teresting product,*’ says Chris ve? cent, because, surprise, sur- was planned. 


it a ” strict me-too ” product. It Nelson, managing director. Prise, ^ all the multinationals But firS * accordmg to to think short term because the , 

copied Brobat Bloo. but had Express Eden Vale, part of the have dropiied their prices to Bap^es RFC had tosfll it? market responds only to the rZieofkiiids driven in ^4so add^ bow-: 

the magic Harpic name and a Express Dairies Group division compete with us, says Nelson, franchisees on the nmiecr Two quick fix of the quarterly earn- 5“ VrfnWtr*. e ^^' a ^£rther piqtiant pofnL' 

low price. Not ^Singly it of hotels, brewing and leisure „Out of these experiences, of\E? report Henro VS. industry 

bas had the leart succls of ff™ p. Grand Metropolitan. He Nelson has distilled four prin- £^fp-s loses °« to the foreigners - * digerqi V ** -fegacSal- taffiegtony .rtbefr: 

the Harpic family. WC Blue should know. For every ten cipjes for companies seeking to t0 test the above all to the Japanese-who ^ very nature^ refiect-the- short 

was joined by a green cousin tons of milk that Express uses add value to their product lines. Jn 5(Jme go gboi>s in^V^stward *ay down long term plans and “ ■ « -S? tenn * tend- 

in 19S1, however, and this com- to make cheese, it gets I ton They are: and jEfcS can pursue tiiem under the be::eAmlUated_^o-.thte„basw 


^ei,acg envixQnmeDt aiid tjie 


the Harpic family. WC Blue should know. For every ti 
was joined by a green cousin tons of milk that Express us 
in 19S1, however, and this com- to make cheese, it gets 1 t< 
bination helped to double of cheese and 9 tons of whey. 
Harpic’fl sales in this sector. Whey comprises lactos 
Overall, the Harpic line ex- minerals > protein, and a snu 


Get on with it Identify the nes _ Kts i,Hards w #« I ananciai umoreua or compliant " - owtu* mv . more:: 

opportunity, get the data, test uS? W 4 I L 1 r Sr* ^ banks and holding companies. ***?]**-_ predtet^e^ver the near tenn^ 


Harpic’fl sales in this sector. Whey comprises lactose. |>PPOrii^ty, get the data, test pnxIuct Une extended and 

Overall, the Harpic line ex- mmerala protein, and a small 14 “» ** ^ ... management training boosted, 

tensions boosted sales from of fat. It used to cost Get a committed and dedi- -nu. >_ thoco thr»» 

Sr,„ 19Tto fl4m1^^ar f ^ Da i”« f 0 “ n fl t0 v^e ^ 

in a nwa-ket now worth flOOrn. the stuff. But. abmit five H Barnes, “so wemaMged to 

Volume this year is still in- lost in most large com- SSuS^the birth of reposi^ cloning 


above all to the Japanese— who f oraa^^jatios. . . verjT nature^ reflect-ih^'shjwt L : 

lay down long term plans and ' - Eight at the top. or. file ust term. J?rojects therefore tend', 
can pursue them under the respondents pace- a mea-, bei^eva h ikte d ^-bo- tMsibasfc- ■ 
financial umbrella of compliant which^ .coaid - be. because the .results', are' morel'- 
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and 40*. m^alem^t traSS^osSd This eliched image is borne an_analytica? particularly' plneB -inflatiQirHfel< : 

Get a committed and dedi- tv- out in much of what the Con- tool — return on investment, the ^future is. 'uriknown,' -pb- 

ted resource pool behind the "UJJl ^ ference Board’s saiSie of This is clearly the ktad of rafeo measnrable.-^ahd v' d^ 

■oiecL If vou don’t it will areas were amazing, says ^ “1 Which demanda a 4oneer-term -mlatil it-i • 



creasine and th#> Hamlc n -im» ou( bOW to extract the protein Ponies. naHnnwIrfa « 

tew selling It to f«d , Get commitaent to the Pto. 




In adveftis1nE P a ' vear manufacturers. 3** from the top, the chairman, 

newly won confidence t>romotad The company was soon selling chief executive, the board, so if 
in? rak? S m ^50 rons of whey protein to food the project runs into difficulty— 


ject from the top, the chairman. 


W ^ , e Sv« the ^asui^enrMd followed by o^e 
Customers started vlAm? the market is not concerned ™ the shortest i serves-to himimer/ 1 hertne ^fr 

the chicken shoos in the day with the long-term,’* says the »ap. l ui3 ^“ ent °£ all — the po^t that low, to staWe' - 


• BRITONS are neurotic about 
cleaning the lavatory, according 
to Patrick Rykens, marketing 
director, household and toiletry 
division, Reckitt Products, a 
division of Reckitt & Colman. It 
was this neuroticism which 
Reckitt exploited <o bring new 
life to its 50-year-old cleaner. 
Harpic. 

In addition to wanting to 
clean the lavatory, he says, the 
British home-owner has an 
” emotional need ” to be seen 
protecting his or her family 
from germs. In fact, the average 
UK lavatory is so clean that 
Reckitts has to introduce germs 
into its laboratory loos before 
testing new products. 

But the fact that the average 
household has 2.5 lavatory 
cleaners in each bathroom set 
Reckitt thinking that it might 
corner more of the market for 
itself with a multiplicity of 
Harpic cleaners. In 1978, Harpic 
had total sales of £2.5m out of a 
market worth £73m. Even so, 
99 per cent of housewives 
knew the name and, like Hoover 
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At a brainstorming session in 
Southern Ireland a few years 
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Ideal for ' " r < 

OFFICES . *- * } 

. aifurgoitdocwnmits 
ESTATE AGENTS 
property specifications -i 

JEWELLERS ■ : 

orderiogfstock returns 
TRAVEL AGENTS 
ihneries 

EMPLOYMENT BUREAUX 

CVS 

TV RENTALS . 

service records ■ 

WHOLESALERS/RETAUJERS : 

defiveries/orders 

HOTELS . . i 

party /conference fete 

FLORISTS- - 

order and message service 

CAR HIRE . 

customerdetatfs ? 



of things 


Introducing 



FAX-B 


Personal Fax 


Metropole Hotels can offer 
some of the choicest and . B ftlslll 

most convenient Joca- 
tion s b uarmKmen 

our modem, air- A i r* r 

conditioned hotel I 

ha swev ro dow n 

StreetandPakLanR ^^^q ^^jiAii^iN 

we are the only hotel SB 

National Exhibition 
Centre complex over- 
looltingPenidigoLake 

In Blackpool, our luxurious 
new ho tel. The Pembroke, is rt^il on 
the front, witfi 16,000 square feet of space foe 
meetings and conferences, three restaurants, and 
a night-spot And if you pay us a visit in October; 
you'll find the area quite illuminating. 

In Brighton, with Ms invigorating ozone (as In- 
haled by Kings & Queens), we offer a choice of two 


METROPOLE 


holds; ri^ff in file heart ttf die 
seven - mile - sea - front 
Ihe famous Metropole, 
R " Britahft largest con- 
‘ ference and eshi- 
- bftiau faoad or the 
Intimate Bedford.., 
ideal far smaller . 
K,: conferences. 

vM f * Our hotefe are 

i ffl y f four - star rated, 
irr/. r serve superb food. 




^ chosen wines. Afl 
By rooms have a bath- 
“ zoom ensuite, radio, 
f colour television, 

direct dial triej^iopes 
and free fnrhduse 
movies. 


petee and professtmal s«vlce.Ami 
youll find our rates enremeiyatttaaive. 

hi the pasuwdve months, zepresentalives frorai 
many ofthewaridlsleadingbusinesses have expert- ■ 
enced the ex c ell en c e of our baspltafity ancTaur 
facilities. 

Tfyorfd like to know vrfiy, send fiarthe facts. ' v * 


Send and receive exact copies of documents using your office phone 


Conference Group Sales Manage^ 

Metropole Hotel Group, 41 Upper BrookStreet, London WOTPE 
LONDON 01-403 41 41 BRIGHTON (MetnracJeto273) 775432 (Bedford HoteOti 
BIRMINGHAM 021-780 4242 BLACKPOOL (0253) 23434 


Person to person, desk to desk, business to 
business, the new compact NEBUCHBI 'Personal Fax' 
is designed to improve the efficiency of the enterprising 
small business. 


Exact copies of urgent orders, delivery 
instructions, stock lists and important documents, 
handwritten or typed, can be sent and received via your 
own telephone. 



FAX 


METROPOLE HOTELS 


NEFAX-O is fast simple to use and error free. 
It provides instant A4 copy communication with 
colleagues in remote offices, or important customers 
and regular suppliers. No more waiting for the post or 
messenger service, just dial the phone number and 
press a button to send your fax. The system even 
receives unattended during lunch or overnight 

FOR FREE DEMONSTRATION 

ora brochure phone us now on t **—+^2 

01-388 6100 or just clip the coupon aa ^Jsssr sag 
to your letterhead and maiL ~ 


Advanced 
Facsimile Systems 



INVEST IN 50,000 BETTER 


ns*} NEC Business Systems (Europe) Limited 
NEC House, 164/166 Drummond Street 
£] London NW1 3 HP 

Teh 01-388 6100 FAX: 01-387 4723 (G2) 


TOMORROWS I 


50,000 people in the United Kingdom suffer from progressively paraly 
— the cause and cure of which are still unknown — HELP US BRING 


Please send colour brochures on ISEfAX 

Nam e 

Company 

(Just clip coupon to your Letterhead ).^' 10 


JLTTPLE sclerosis 
RELIEF AND HOPE. 


l i$£SLZ2!? r donation to enable us to continue our work for the CARE and WELFARE OF MUT 'tfpt tr 
sufferers and to continue our commitment to find the cause anti -cure of MTJLTTPT tf* 
SCLEROSIS through MEDICAL RESEARCH. - 01 MULTIPLE 
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19 Shorts Gardens 

COVENT GARDEN WC2 

SELF CONTAINED 
ENTIRE STUDIO BUILDING 

Basement and 5 Floors 

TOTAL AREA 3046 sq.ft. 

For Sale Freehold 

(By Tender) 

( r;rn Entrance and Shop Frontage 


r^F 

- :£n 

p.vili 
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'236 8816 FOR BROCHURE 


MITCHAM 


Exce&eut development site 


L88 acres 


Suitable for industrial/retail/ 


residential 


Subject to pfepDfen consent 


For sale freehold 


MATTHEWS GOODMAN 
& Postleihwaite 


ilVI 




01-248 3200 ?.cv.jv. f wM.;srMw; 


DELAFORO HOUSE, GUILDFORD 
PRESTIGE TOWN CENTRE 
c OFFICE HEADQUARTERS 

' ?- . 9660 &F. ON SITE PARKING . . 

£■ ■ iio user .restriction 

LET OH NEW LEASE 





SHKARKH HARRIS 
cv Partners 




»ECt\ 

V,/ 

ou flic instructions of the Ernest Cook Trust 


HARTWELL HOUSE 

AYLESBURY BUCKINGHAMSHIRE 

19,200 sq.ft Approx. 15 acres 
Magnificent Grade 1 Listed Mansion 
TO LET ON LONG LEASE 


I lift ■ Gara^ing/SlabEng 

I Central Healing ■ Landscaped Grounds 

12/3 Cottages eLake 


Scfta&fe Sara variety of uses. nctafiqg Office Headquarter, 

Trainmg or Conference Centre. 


savtlls 


=ii ; Brown & Merry 


aoOnmM«Bm,M»h,BfWN. 

London W 1 X DBG 
01-499 8644 


947 MmMiS 


(0296) 5569 


VACANT POSSESSION MAY 1984 


West London 

Offices 


65,000 SQ. FT NET 

FREEHOLD FOR SALE 

£975,000 


SELF CONTAINED 
BUILDING WITH 
250 CAR 

PARKING SPACES 


ONLY 10 

MINUTES FROM 
HEATHROW 
AIRPORT 


Walker Son & Packman 

Chartered Surveyors 


64/65 Crosven or Street, London WL 
^TfelephoneOHW214^^i 


INDUSTRIAL PREMISES REQUIRED 
m THE HOME COUNTIES 


For the manufacture of pre-cast 
concrete products 

Freehold preferred hut long lease considered 
Minimum requirement 3 acres 


Full details together with price to;— 

The Managing Director, Box T6037 ' 
Financial Times., 10 Cannon Street 
London EC4P 4BY 


APPOINTMENTS 


Balfour Beatty board changes 


BALFOUR BEATTY has made 
the following appointments: Mr 
Derrick Wild becomes a director 
of Balfour Beatty Construction; 
Mr John Dean a director of 
Balfour Beatty Construction, is 
made a director and chairman 
of Stewart McGlashen, chairman 
of Balfour Beatty Construction 
(Scotland), chairman of Raynes- 
way Construction Services, and 
a director of Balfour Beatty 
Homes; Mr H. Turnbull Is 
appointed a director of Stewart 
McGlashen; and Mr John Dean, 
Hr Roger Stage, Hr Anthony 
Merrtcks and Mr Roger Hacker 
are appointed directors of Stent 
Foundations. Balfour Beatty is 
a member of the BICC Group. 
■* 

Hr Geoffrey Mnsson of the 
Merchant Navy Officers Pension 
Fund has taken over as chair- 
Tw,tn of the investment commit- 
tee Of the NATIONAL ASSOCIA- 
TION OF PENSION FUNDS. 
Mr John McLaehlan of the 
British Rail Pension Funds has 
become vice-chairman. Mr 
McLaehlan has been appointed 
corporate investment manager, 
REED INTERNATIONAL re- 
sponsible for Investing its 
pension funds from April 2. 

* 

At the MIDDLESEX GROUP 
Mr Eddie T. Foulds, chairman 
and founder of the group, will 
retire from day-today executive 
responsibility and from April 2 
will become president. Mr Paul 
S. Foulds has been appointed 
chairman and chief executive. 
Mr Ray WUkerson continues as 
managing director of Middlesex 
Tool and Gauge Company and 
Weyside Engineering at Guild- 
ford. Mr Alan Robb has been 


appointed managing director of 
Middlesex Machine Tool Com- 
pany in succession to Mr Faol 
Foulds and is responsible for 
the Basingstoke operations and 
Parker Waddington in Birming- 
ham. Previously Mr Robb was 

manufacturing director of Alvis 
in Coventry. 

Mr Alan Letbowitz and Mr 
Ronald Wunsh have been 
appointed executive directors of 
HANOVER ACCEPTANCES. Mr 
Terrenee Soon Shlong becomes 
deputy chairman of Dorrtagton 
Investment and Hr Trevor 
Morass is appointed Joint 
managing director. He continues 
as a consultant to Foremans. Mr 
D. P. (Budge) Rogers has joined 
Hanover Insurance Brokers as 

manag ing director. 

CSE AVIATION. Oxford, has 
appointed Hr R. W- Littledale 
as financial director, 

■A: 

Mr N. N. Graham Haw. senior 
partner of Rowe and Maw, 
solicitors, has been appointed a 
director of TELEPHONE 
RENTALS. 

* 

Mr Edward F. James, until 
recently senior deputy director- 
general of the CBL has been 
appointed to the board of TACE 
as a non-executive director. 

* 

CABLE & WIRELESS TJK 
SERVICES has appointed Mr 
Christopher Ash-Ed wards as 
financial controller. 

★ 

Mr Ian Thomas, chief execu- 
tive of Reed TelepublisMug. will 
join the board of the parent 
group, REED PUBLISHING, on 


April 1. Mr Ted Piper, manage- 
ment services director. Business 
Press International, will relin- 
quish that appointment to join 
the Reed Telepublishing board. 
*. 

Mr Chris Jones has been 
appointed chief executive of the 
retailing activities of SEACO 
INC which includes the Collec- 
tion Venice Slmplon-Orient- 
Express. He joins from Trust- 
house Forte where he was chief 
executive of the Liltywhites 
Retail and Cantabrian manufac- 
turing companies. 

* 

Mr J. A. B. Redgrave has been 
appointed non-executive director 
and chairman of STAINLESS 
METALCRAFT. Mr S. H. J. A. 
Knott, the retiring chairman, will 
continue as a non-executive direc- 
tor and deputy chairman. 

* 

JOHNSON MATTHEY & HIN- 
TON HILL has made subsidiary 
board appointments. Mr Dong las 
A. R. Hay becomes managing 
director of Hinton Hill & How 
Life and Pensions Consultants; 
and Mr John W. Pendleton has 
been made managing director of 
Hinton Hill & How (UK). 

+ 

BABCOCK INTERNATIONAL 
has appointed Sir Frank Cooper 
as deputy chairman. He became 
a non-executive director last 
April. 

MERRILL LYNCH CAPITAL 
MARKETS is reinforcing Its 
London-based mergers and 
acquisitions team with the addi- 
tions of Mr Rod Colwell, for- 
merly a manager in Hill 
Samuel's mergers and acquisi- 
tions department, and Hr 


Patrick Dewez, a vice president 
from Merrill lunch's mergers 
and acquisitions group in New 
York. 

★ 

Mr Gianni Montezemolo has 
taken over as managing director 
of JOHNSON WAX in Britain, 
succeeding Mr Geoffrey Hudson 
who has resigned to pursue 
other business interests. Hr 
Montezemolo was managing 
director of the Johnson Wax 
Company in Italy. 

* 

Mr Stuart G. Ely has been 
appointed a director of NEW 
IDEAL DEVELOPMENTS, and 
will be responsible for the day- 
to-day running of the company, 


a subsidiary of Trafalgar House 
arty. It is the new vehicle 


Property, 
company for identifying and 
assembling urban renewal and 
mixed use sites. Mr Ely will 
continue as managing director of 
Builders Amalgamated. 

• *■ 

Vauxhall dealer HANGER OF 
LONDON has a new managing 
director, Mr Alike Harris. He 
was group fleet director. 

* 

Hr J. Appleby, works director 
of NORTH BRITISH STEEL 
GROUP'S foundries, will retire 
from executive duties on May 3L 
He has agreed to remain on the 
foundries board in a non-execu- 
tive capacity. Mr D. S. HcPhall, 
presently works manager at 
Armadale Works, will become 
works director covering Arma- 
dale and Bathgate Works. 

. * 

Hr Don McCrlckartf, manag- 
ing director of United Dominions 
Trust, has been appointed chair- 
man of SWAN NATIONAL, car 
rental company, a wholly-owned 
subsidiary of UDT. Both com- 
panies are members of the TSB 
Group. 


CONTRACTS 


£4m helicopter training systei 


FERRANTI COMPUTER 
SYS TE MS. Cheadle Heath 
division, has won a Ministry of 
Defence contract to supply the 
Royal Navy with a Sea King 
Mk 5 ASW helicopter rear crew 
training system, for procedural 
and foil mission training. The 
training system comprises three 
rear crew trainer cabins (RCTC) 
which may be operated indepen- 
dently or jointly. For full mission 
training; each RCTC may be 
linked with a cockpit dynamic 
simulator in an integrated train- 
ing system. The contract is be- 
lieved to be worth just under 
£4m. Simulation of the Sea 
King's major equipment includ- 
ing radar, ESM, navigation 
systems, sonar, MAD, communica- 
tions and weaponry will be con- 
trailed, via a computer, either 
flrom instructors 1 VDU-based con- 
soles or from a portable local 
control panel. Each exercise will 
be set-up from the Instructor's 
console. which has fariMttes for 


monitoring the complete tactical 
situation and injecting malfunc- 
tions into the system. The local 
control panel may be used within 
the rear cabin for more direct 
control and closer monitoring of 
trainees' performance. Even- 
tually intended for permanent 
installation at RNAS Culdrose, 
each RCTC will initially be in 
two contain e r s one housing the 
computer and instructor's con- 
sole, the other a fully-equipped 
replica of a Sea King HAS Mk 6 
rear cabin. 

* 

Shell UK Exploration and Pro- 
duction has awarded a contract 
for inspection of the Shell/Essa 
Flags offshore pipeline to BUT 
SUBSEA of Aberdeen. 

The contract, thought to be in 
the region of film, calls for the 
inspection of over 300 km of the 
Flags line, which runs from St 
Fergus to Scotland to the Brent 
Field in the northern North flea, 
plus faQrffi and lntorileld pipe- 


lines. Work is planned to start 
in May, and will be carried out 
using BUE SubSea’a remote con- 
trolled underwater vehicle 
Consub 2 operating from the 
support vessel British Enterprise 
Three. BUE Subsea was formed 
In January through the merger 
of British Oceanics of Leith. 
Scotland and Sub Sea Surveys 
of Barrow-in-Furness. England. 

HADEN MANAGEMENT COR- 
PORATION, Detroit-based mem- 
ber of the Haden Drysys 
international division of Haden. 
has been awarded a design and 
construction management con- 
tract for a £30m vehicle paint 
lino at the Ford Motor Co plant 
at Minneapolls/St Paul, Min- 
nesota. 

* 

QUALITY INSPECTION SER- 
VICES, of Stockton has been 
awarded a £2m contract for the 
□on-dos tractive testing and heat 
treatment of the offshore hook- 


up and commissioning of the 
Morecambe Gas Field develop- 
ment project Placed by British 
Gas, the contract is expected to 
reach completion by end 1985. 

+ 

BSC TRACK PRODUCTS, Work- 
ington, has won a £L7m rails 
order from Gabon In West 
Africa for the second construc- 
tion phase of the Trans-Gabon 
Railway. Finance for the contract 
has been arranged by a Midland 
Bank International medium-term 
credit, supported by the Export 
Credits Guarantee Department. 
Other companies supplying 
hardware for the project include 
British Ra>i Engineering and 
Hawker Slddeley. 


PROVINCIAL CLEANING SER- 
VICES, a wholy -owned subsidiary 
of Hawley Group, has been 
awarded contracts worth about 
£3.6m over three years by the 
Kent County Council Education 
Department for the cleaning of 
220 schqpls In the Gillingham. 
Canterbury, Maidstone, Swale 
and Tonbridge Districts, mlcju 
contracts will employ about L200 
people. 
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Sixty miles away cm the west 

AT . FIRST sight, it is simple- the dollar, seemed to promise' coast, .alongside Loch Kishorn. 
irrationality. Mr Paul Volcker,’ further relief. A 'weaker dollar, Allan • Carnaby, yird manager 
the Federal Reserve chairman, while it may have tfistrubing of the Howard Doris fabrication 
goes to the Senate and delivers domestic implications for the yard surveys a nearlycomplete- 
a strong warning about the UB. inflation rate, “is on balance British Gas rig in the knowledge 
dangers of the UJS. fiscal. deficit: good news for the rest of the that soon he will be laying off 
in the next few weeks, the world, promising a lower real- even more' of his Highland 
dollar falls by more than 10 per debt burden .and probably tm- workforce. But he is still invest- 
eent against major rival cur- proved terms of trade for deb-, ing, in -site clearance,- in- pew 
rencies. Then, this week, Mr tor .countries. However, - these, mooring facilities. " When it 
Volcker repeats much the same benefits crucially, depend on breaks, we want to be -ready,**: 
warning in front of an audience what happens to Interest rates, he says. ' 

of fund managers; - the bond The best informed' guesses sug- That the North Sea market 


market understandably gets the gest that. intakes, a 10 per cent, for oil exploration and prodne- 

jitters, but the dollar rallies fall in the weighted average in tion equipment will soon break 
sharply. . the dollar to - compensate bor- into a new, second boom is not 

On closer inspection, however, rowers; for the burden of >a 1 in doubt.. The question is 


On closer inspection, however, rowers for the burden of 'a 1 in doubt.. The question is 
the episode does, reveal a con- per -cent rise in -short-term- whether ‘the fabrication indus- 
sistent inner meaning, and it is interest rates. That trade-off ■ try, currently -caught in a swirl 
not a comforting one. Leaving now looks potentially unfavour- of change highlighted by the 
aside the currency market re- able. Trafalgar House/Howard Doris 

action, where talk of higher The continued strength of. takeover of Scott Lithgow. is 
interest rates was nicely timed the U.S. domestic economy — the ready with the right response, 
to release what will probably fourth-quarter, figures reflected not only to this second wave 
prove only a technical reaction, a mixture of • bad weather and but also . in vital foreign 
Mr Volcker is 1 pointing to bad statistics— explains why markets. 

dangers not only for the U.S.. Mr Volcker is now calling so Th e . • of projects 


dangers not only for the U.S.. Mr Volcker is now calling so Th e . mst • of projects ■ • . 

but for the rest of the world, urgently for fiscal relief “here announced since last year’s tax decade of industrial relation 

and now.” A fiscally-induced incentives— seven developments trauma and ownership switches 
Exposed slowdown would be consistent approved in 1983, compared is making handsome profits - 

While the chairman’s two sta ™« f! png interest ^ three in the two years £3.8m on sales oC_ttte las 

warniii&j; w&re centra 11 v un- Wt6S« A PUTGly monetary previously guarantees tint year* 

changedf they werenot^identi- «l«eae would risk a potentially su^Uerewho^an sit out a “We’ll do better than tha 

Sl On the first oSion. be disastrous peak. Jean 1984 should reap their this year « says Sid Fudge, th 

pointed out that an excessive - reward. .... .BSC man who now run 

fiscal and current account deficit ^~’* ea *oiuiy "We will have a good market RGC with an 

must leave the dollar danger- Since there seems no realis- in 1985,” says Remy Lepoittevin, zeal much admired in the 


ously exposed to foreign senti-. tic chance of fiscal action before, manager of the also nearempty try. 
merit. On the second he talked 1983, the current year looks a French-owned UTE yard on the But for all the exaten 
more of the Fed’s domestic dangerous one, unless the new Clyde. _ there is also both within 

dilemma. With the deficit as optimism of the U.S. Budget. Within the oil Industry itself,- industry and from Govern 
large as ever, and eoonotnic Director, ..Mr David Stockman, -there is. much excited talk a steady note. of warning.. . 
activity strong, there is a high proves well . founded. Mr. about the impending boom, industry, the main 


risk of renewed and accelerot- Volcker’s central concern for, | which Shell believes- 'will bring voiced recently by 1 


ing inflation. The Fed must the moment must be to preserve development of 60 to 90 small Jennings, head of Shell Ul 
resist the monetisation of the the greatest possible credibility, fields at a cost of between -£50bn exploration and 
deficit; but as he pointed out in- for the Ted. The more its de- and f60hn— twice the cost of activities,- is that the price 

one of the less headlined . pas- termination . is believed, the exploiting .the -first decade of offshore, equipment has to 

sages m his speech, this carries lower the peak of interest rates North .Sea oiL , down. He t Mn * c a 35 per 

its own dangers,. A sharp rise in required to achieve a purely As for Scott Lithgow, there cut is 'attainable; ■’ 

*1*? , woiild pus J h moneta £y tumround. . At. the ^ ^ points Of significance; ^ L necessar7 beciust 

world back into a second and same tune, he cannot really t »£t thp -vzr& will now- ••.’“■I? ” eces ^ 17 De 9? USBi 

potentially mote serious crisis escape from the dilemma he has £?* - this time * 


of international debt faced ever .since he first peered nrtvate sector to establish “I?, A- 01 * 1 Exp , ]01 ^ 

As recently as two months into the debt- abyss 18 months. Rpj rijth nresence of laQdmg a barrel of oil - 

ago, it seemed reasonable to ago; he must try to control in- ^ nsen to an average o C about 

hope for a rather easy resolu- fiation without putting * the market -fo for current projects, against 

tion of the debt problem,. which whole banking system at risk. . ■ u . for pre-1982 projects. With, 

has for some time seemed some- His greatest hope, paradoxic- . worid price of oil static 

thing less than a fuH-blown ally, lies in continued weakness *° TrafMgaris strategy to hoist around 530 a barrel, and wi_ 

crisis... The earfy figures for the to the dollar, because this .re- Jtoelf ™ .«*8 international big some possibility of a fall later 

fourth quarter- of 1983 -sug- duces the real debt burden, if league of all-purpose offshore- this spring, the margin for. error 

gested that the UJS. economy allows the Fed a little elbow- contractors, capable of -doing is vanishing, 

was. slowing. down- to. a gentler room to tighten credit domes- everything from desigH^ build- ^ Government’s worry is 
pace of growth, which would ticaUy without: rundue winter- tog, p roject, management, cob?- more complex and 'Of a -different 
prevent credit demand and the national risk. That no doubt missioning and hook-up of orden ic whether British 



foreign 


lean 1984 should reap their this year,” says Sid Fudge, 
reward. lifelong BSC man who now 

“We will have a good market RGC with an 


Since there seems no realis- in 1985,” says Remy Lepoittevin, zeal much admired in the 
c chance of fiscal action before, manager of the also near-empty try. 


a steady note, of warning, 
industry, the main 


development of 60 to 90 small Jennings, head of Shell 
fields at a cost of between -£50bn exploration and 


down. He thinks. a 35 per 

a dangers.. A sharp rise in required to achieve a purely As for Scott -Lithgow, there cut is 'attainable: 
st rates would push the monetary tum round. At the - ^ noints Of significance.’ Tht. u i iru 

back into a second and same time, he cannot really T\hat toe vardwllnow . fc Ttas - 1 ? S 6 ** 5 !? 7 be ^ usi 
ially more serious crisis escape from the ditemma he has haw a second chance this time ^ ? n ^ lle u 

^national debt faced ever, since hefirst peered *-? 

recently .as two months into the debt abyss 18 months. SjE-SFlSSi »»»>»» P. g . of . 011 


This is necessary because 


• bSSe^r^ itself into the totemationto big some, possibility of a fall taw ^^SSrSl 

ti debt burden, it a ?235" e J*££ maigtaibr” ^ ^ i mere 

ed a little elbow- contractors, capable of doing is vanishing. way behind the Americans. also been the ill-starred ven 


hook-up 


orden That is whether British man ag eme nt is vital in 


foreign deficit growing out of is one reason why he chosfe^to effishore structures and com pet- industry is making* the most 
hand. talk the dollar down. All the ing on equal terms with the ^ *h e xorth Sea both in terms 

Mr Volcker's first warring, same, it is a horribly narrow likes of McDermott, Brown and ^ market share of current 


way behind the Americans. also been the ill-starred venture •fl***-* Tear- - ’• 

As a Nedo report noted into concrete platform building. But probably-, the toost 
gloomily late last year, project itself a misplaced piece of significant point -was -manage- 
manageznent is vital in the Government-hacked ^dirigisme,- meat's^ need to stop the “ one in 

- a . - r - ' 7 .aH to” overtime principle, 

which had crept in either frbm 


and the subsequent decline in path he has to tread. 

Mr Scargill and 
the market 


Root and Bechtel of the U.S. 


HOW UK SUPPLIERS HAVE FARED 


business and as a base to con- 


“If we are not doing that in struct a sector capable of 
another five years' time we will economic growth and export 
have foiled,” says Mr John earrings when British oil runs 
Fletcher, head of Trafalgar's out Are we in the middle of a 


Total off shore contracts 
Value Of % going 
all orders to (JK 
faced (Cm)* companies 


Exploration contracts 
Value of : % going 

all orders ‘ to UK 


fabrication business. 

Trafalgar already has. 


North Sea bubble or a North 
Sea banker from which British 


THE British mine workers are 


Government 


through its Redpath-GIeveland engineering companies can 
subsidiary on Teesside, a major launch a. counter-attack on the 
manufacturing centre for the worid? 

modules or sub-units that go on Figures on UK performance 
t°P rigs, and has also been can be read either way. Brigbt- 
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their pensions higher, their prices almost half those charged 
severance payments more by the NCB. It has assisted the 
generous, than those of any NCB to persuade customers to 
other manual workers- Their convert their heating plants to I 


Fife, rig yard which after a contracts has risen daring the 


Current price*. 

Source: Dept ot Energy/Sussex University Science Policy Research Unit 


the shipyard or civil contracting - 
tradition against -the- terms: of 
the written working agreement 
and which, in j business with ' 
such uneven workloads as rig- 
building; is : financially ruinous. 

Hi-Fab lost over £ifim in 3982 : 
and made; a: second, as - yet un- 
disclosed, loss last year;. Top 
management has been streng- 
thened and-, computerised 
quality . control stepped up. 

"Perhaps each yard will havfr 
to go through some kind of 
catharsis to- sort itself out,” says ' 
John D’Ancdna, director of 050 ' 
and the man ddefiy responsible - 
for malting sure UK yards can 


cate,' but nbt a complacenf one 
says- .“ ten yeai^Jigo.Twe were 
begging operators! to use British 
supplies. Now we have a com- 
petent . clatofc-i t® *.-■ proper 
consideration;^ . 

, But the next test is the bfg 
- one.. Can' British expertise and, 
to .-a. degree, British -hardware 
: he .- ;sokl_ iu^,- nmtUK waters, 
where, pending is‘15 times as 
large as that in the North; Sea? 

: The - answer matters; ,. riore 
than a H ttie, since be tween 1975 
and' I98.t: the/'-rNbaih -" Sed 
accounted for 42 per cent of 
fixed investment ur UK manu- 
facturing and 8 per cent of all 
fixed investment. It also. pro- 
vides 100,000 jobs, -r ,:-v *V : 

"If ail of this goes,” says a 
Hi-Fab man, “it will make the 
High land clearances look like 
nothing.” - •- -. I-j;;.'.--;' - 


Hden tax 
.water 

- 

J- |V- !■' V 
u”--;- ; :■ 

-•■i -r.- \ 
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uniquely demanding work in- coal, and it supports research mnunc 

spires public respect Their and development strongly. Last w ,lcai c ,,IU¥ca 


political and social culture has night it agreed to pump nearly I iw.^ k nmn 
been vital and enduring. £290m ewra into tha fn<i>tc«w I iiuiiic 


£290m extra into the industry 


This has bred a union atti- for the financial year just end- 


Smart, 


Men and Matters 


ride which at ite best is proudly ing; the NCB now costs the tax- 1 announced his resignation as 

rlisfrnrt from Who part nf ntMP nrolf mmp C 1h« « «... I . . _ *? 


distinct from the rest of the payer well over £lbn a year, 
labour, movement and at its The industrv’s i 


chairman of the Association of 


worlfh t. The industiy’s costs must be Metropoutan Authorities yester- 

d ^5? ssiv 5 brought under control, and it day. is going to devote his time 

maimalnimx 2f ““t be put in shape to be as to future to the leadership of at loggerheads with the district 

STSlTto S independent as possible from Wakefield Metropolitan District LaboS Party. 

^ h ?Z e public aid. Mr MacGregor’s re- Council. Smart’s loyal deputy leader on 

nuSbeW ^“Sfrs to Mr Scargill that the . Aged 63. Smart is very much the council. William O’Brien, 

tain i^- is. m his words, a “finan- m the traditional mould of became an MP last year— and 

Natiot^TiSSS^r aal institution.” are salutary. Labour's city hall politicians-- Smart has missed his support 

pSSL teStt S£ the Furti€r ’ he obey his ^ewte to views and conserva- The worry for the AMA is 

S (tf thSr ™ admonitions that the mar- the new that Smart’s departure to fight 

“e to e rS^g^h£\S2 ket ultimately decides the size wave denim-dad brigade. his comer to Wakefield, may 

activists and meuSera to SSow 01 ^ ^ustry. He gave a host- From his Castleford home. leave °£? nIn S 
him in his belief. W toUow age to fortune when he said, the former miners’ union same 01 conflict over his 

How far should Mr Ian Mao. earlier this week, that the Indus- regional organiser said yester- succession. 

Gregor, the National Coal Board ^ ouI ^ reMih a sta ble Pro- day; “I would like to think I If the Labour left captures 

chairman, accommodate ductiou floor of 300m tonnes, have had some success as chair- the AMA chair, it would upset 

special plains of the riiinZ The lesson from the British man of the AMA but it has been Conservatives and Liberals and 
workers 9 Steel Corporation has been that at the expense of my home life — lead to worse relations with the 

The question is narticnlariv such Ao?*® can turn Into ceilings my wife has sacrificed a lot since Government The worst scenario 
pertinent on the dayfoSoJSre very . qtnc *^’. andarebetter not I went into local government to suggests the AMA could even 
the decision by theNUM eS? constructed in the first place. 1949— and my own authority to split into two politically- 
live to encourage "domto^ Tiohtmn* opposed associations. 

a , S5rssw-jrs — 


Ownership 


stallions 


and Karl Benz — co-founders of 
Daimler-Benz. 

Lord Montagu, who runs the 
national motor museum at 
Beaulieu has weighed to say- 
ing that the French invention 
“ staggered about 50-feet before 
collapsing and was never heard 
of again.” 

British sympathies are likely 


■mwiito.* ^ . -Lr .L Further, he must obey his mo «eraie m views and conserva- 

S5£d <tf £fpS£ iJd admonitions tSt tofmax^ the new 

he has enw^ag^SS^iiSSn ket ulfe^tely decides the size ww-dtatabdad brigade, 
activists and meatera to follow 01 the ^nstry. He gave a host- ^From his Castleford home, 
him in his belief. age to fortune when he said, the former miners’ union 


From his Castleford home, 
the former miners’ union 


commonly syndicated into 40 | to lie with the Daimler claim. 

— ' *- — -*— ■ — 1 After all the innovative spirit 

of the great man was fired by 
a visit to Britain during the in- 
dustrial revolution to the 1860s. 
when he was a student engineer 
to Leeds and Manchester. 


No northerners 


shares, each share giving the 
entitlement to send one mare 
each year. 

Students of the turf cap also 
wangle themselves a day out by 
taking up this investment The 
company’s annual genera] meet- 
ing will probably- be held down 
at the stud farm. 


Gregor, th 
chairman. 


Special claimT°of nC the te mine! The lesson from toe British man of toe AMA but it has been 
workers 9 e mine- steel Corporation has been that at the expense of my home life — 

The question is narticularhr floors can turn Into ceilings my wife has sacrificed a lot since 
pertinent ot toe dayfollowine ver y. cimc *ly,.and. are better not I went into local government to 
toe decision by theVS constructed in the first place. T949-^ndmy own authority to 

tive to encourage "domino" Tiphtrone W trnTr» 

area striker amws Mimhnr ® ■*** ] SOtaTt tOld . ® AJ1A IfiSt 


We all know about sex and race 
m . discrimination — but perhaps 

AlltO suggestions those who live north of -Watford 

_ ^ Gap had better apply to the 

Some noisy collisions between Government for funds to fight 


motoring 


expected this year. 

The wily French have started 


are to be I their case, too. 


Salisbury's, one of Britain’s 
largest retailers, has just an- 


from next Mon^y: and the It is -too early, however, to ^ 
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a £1.000 windfall for every year due to t* 6 f 8 ^ ^sts of taking m - uwson is oeicg taken 


the political There have been repeated come international -publicity for 

over ius home charges that Chancellor Nigel their marques — by proclaim- 

Lawson is being taken for a ing a Frencdunan, Edouard 

Labour group ride by companies using toe 


down what looks like being an nounced to very .bold type to 
accident-prone circuit. The an advertisement for trainee 
French motor manufacturers managers that to be considered 
have a plan to bolster national for the job you MUST already 
pride — and obtain some wet- live south of Coventry, 
come international -publicity for Relocation costs do not appear. 

to be the cause ol Sainsbury’s 


Frenchman, Edouard 1 aversion to jobless northerners 


If ISScToSSv 1 ‘SffiK/X SMMte to«sa eroup ricte by companies using toe Ddai ^rre^utterineT toi 


as It is offering some subsidised 


year. tiiat he has done so, with no 

more than minor and local 
Incentives industrial action, shows that he 

.. k , . . can walk the tightrope between 

No coal board chairman can haste and stagnation. 

balance toe financial, industrial er^Sea^nt ftonftoe* d™* 
and social facets of hi® fob iwr. wous treatment from the Indus- 

■Se aLSTararssw 2 

STS, itauKiial »de. tte SThSS 8 
incentives for old andyoung iJSL a* humane 

minera to leave toe industry are approach to pit closures, which 
rmw at least as attractive as can have a devastating effect on 
they need to be, perhaps more, local communities, is essential. 
Stones told by NCB executives But ^ objective of indepen- 
of miners damounng for redan, dent viability, sooner ratoS 
dancy payments sug^t. on than later, must be kept firmly 
strict market criteria, that the j n view. Mr Scarg ill’s forth- 
board has possibly overegged coming attempt to knock the 
the terms: the £1.000 per man NCB and the Government off 
could mean that a 49-year-old that coarse to the next few 
miner with a life’s employment weeks may— if he has his way 
in the pit behind would be —do a great deal of damage, 
rewarded with £33,000— a hand- most of all to his industry and 
shake less golden than some his members’ livelihood. Real 
failed executives, but good job security depends on a profit- 
money nevertheless. able industry. 


unusual just 100 years ago. 

The French will be telling us 



(BES) for highly unusual 
purposes. 

Now a bright new plan Is 
announced to sire a suitable 

horse for him. The gist is that 

investors keen to shelter highly- had his patent registered to 
taxed income ahead of the finan- 1884. 

rial year-end, through the BES. While the Germans have not 
are being invited to go into 
stud-fanning. 

Electra Risk Capital is to 
sponsor a new issue of shares 
for The Brook Stud Company 
on which investors are expected 

to act full tag relief. — r- — — — 

Brook Stud, consisting of 200 ?v rth 

acres outside Newmarket, is SjT.KS T25'^fciJ*? h 17 Lll 
involved .in the breeding, eeli. SS,^ “S SS. 


priate. 

A slightly flustered press 
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revered . Gottlieb Daimler. they got a job 7 Salisbury's had 


revered Gottlieb Daimler. 

They will be celebrating the 
150th anniversary of his birth 


i^racS? for toe bTrth^ S 

tnolor car through his develop- 
ment of lightweight, fast-run- 
pally to expand the Stud by nine. infp.mnl mmhncHm 


no answer to that question. So 
much for “ on your bOce." 


Alarmcall 

No smoke without fire at Mid- 


motor car through his develop- land Bank yesterday. Just as 
ment of lightweight, fast-run- Sir Donald Barron, the chair- 


“Wen if they are the new 
Udders— they certainly don’t 
splash money about” 


fling, internal combustion 

_ P r , Benid Gottsctelfc of the alarm bells went off. False 
w f££gf l ?g£.ir Daimler-Benz, makers of Mer- alarm, fortunately. But the big 

^5* essays historians agree losses, alas, only too reaL 
nominations ” to take mares that the first functional auto- ^ _ 


purchasing shares in stallions 
“of international appeal,” and 


combustion man, was about to announce toe 
bank’s Crocker-blasted results, 
schalfc of the alarm bells went off. False 


to Kalaglow, the stud’s resident mobile ran in 1888 and it was 


stallion. 


a joint production by Daimler 


Observer 


tV’jU U2/> 










17 



fiaandat. Times Friday March 9 ld84 



POLITICS TODAY 



tank, Thatcher style 


sflt 

•SS?^ 


'an Gog ".““5 ntJJs 

Ss/Kas*' 

' ®» *IUbt pjjt 
**** *®*in. Tbpi, 1 * t 
'**»«» hoyr' } ‘ r ,W fe . 

ft; ™*5» betSf^I 

* lo £12 ink^b 

ipbuiJders^yartf 
? and bolywi ^2* 
^ by R*?** * 

‘Av****® 


■gKSsSS- 

JSbrT" T4, ®i 

**£** is no doubt 
? learJj! 1 - 
«J *® bTT’ai 

erc people at an Jf 

« firm , a . 

liractors move fo !S* 
-■ Qtne-'j sites as ja£ 
? > round. ItvasTfc 
•rua tt'-iu who new Bt 

I™ Caniibr inVC’. 
jre firm who wemtat 
: *«« on: Scott i* 
r.:j problems tei 
"* ns? a major worliu» 
v Bt with ITE. ftj£. 
'CS a yard and «** 
ift vards. OnlvBttte' 
PC itself free of ^ 

?• 3?'J!c’j?h even it E 
Juv*_* been brirfv t 
BBS ibe Scott I* 

istxiir. 

Or Jencinss cone**: 
aliiv csd rehaffit • 
at* rally jsujh iapmk; 

! IS’Aii'.aaa. a indnaji 
i\ bat so: a coaplaa 
• n : ■■ ten years sgoui 
jjjir. ’ operators lo usefc 
spites. Now we ham: 
ter.: c-sira w p 

ssideratjoa." 

Bu- tic r.eci tails fci 
-?. Can Brri-h experts! 
a sSi^m, British fcri 

V.i -n nr.n4!K C 


/■AFTER -TBS banana skins of 
the -last few months, this- was 
the week :«e the steadying 
fcrftaence.’ .-There was i»rd 
WMtelaw— still the Deputy 

* -Prime* Minister, in c^se anyone 
had fiagattot-saylag that -toe: 
Government had always insisted 
That it wtmW need at least two 
Parliaments to cany .through, 
its reforms end that the second 

- Parliametu -would build on r tbe: 
foundations laid by the first: 

There- was* .abb the. strange 
sight of the '.. Tory benches 
cheering- and the Labour, 
benches r^tetiwely nitent as Mr 
Tony- Bemr toofc nis: seat as the 
Member. icof ^CbesterScld. Tory 
morale has gone up in/the last 
few days* ^eve» if - the party’s 

reputartoo- ia the -eounoy may 
stUL her Joins down. If it were 
a stock-market; now might be 
tho time to think about buying.. 

Of ebursei the big tests are 
yet. to come,- but some of them 
ere not far away. There is the 
Budget next Tuesday, the Euro- 
pean negotiations are close to a 
climax, and the Government 
wffl shortly have to decide how 
to respond to the report of the 
Forum for a New Ireland. 

- - .- The test of the Budget will 
be fcpw far Chancellor Lawson 

The odds most be . 
on a bust-up 
over Europe : 

looks as- if he is digging in for 
the long haul: rtw» tw ^mring ic nf 
tax reform with a fairly neutral 
effect on revenues. This is not 
oneway cricket Mr Lawson-has 
tube fo spare, if only he realises 
it-. -'. 

- Similarly on Ireland: ' pro- 
vtded-tbat the Fonnti- produces 
& coherent report, there should 
be oRportimlties lot Anglo-Irish 
talks, , such . ais have , rarely 
existed in the past Again, .die 
Government has time in hand. 
But what it has to decide at the 
outsets .whether it wishes to 
be bold and ~gn for a solution 
rather than just afew improve- 
ments In security. Is it prepared 
to stand-up. to the most extreme 
Ulster . .Unionists?; No final 
decision has - yet ' • bfeen taken. 
StilL'tfa^ Goveznmeut .ought .to 
appreciate that itjbas quite a 
lot ot- power Tit- it ■-•chooses to 
-make iite solirtioq'ol the Irish 
problem a priority. . : v •; , 

Europe is'^be*nifist difficult 
No progress, wasmade during 
President Stittemiib's visit this 


By Malcolm Rutherford 


week bu fhe crucial question of ■ 
the 'British eeutribution to the 
Community budget. The 
<?ovemmeor8 position is that it 
Is ready io compromise in aH 
• sorts' of other ways;- for 
example, by -agreeing to an 
-increase in the Community’s 
own resources and folly con- 
forming with the common 

agricultural policy, if only there 

.is a ceiling on spending. Yet 
the quid pro quo is that there 
must be a durable settlement 
which limits the amounts that 
Britain hi obliged to pay. ' - 
. The odds now. most be on a 
bust-op witn unpredictable con- 
sequences, Europe, indeed, is 
the .subject which could 
dominate me next few. months. 
Mrs . Thatcher could be very 
rough to- her European 
partners, wnue Decoming more 
popular at borne. Tne question 
to be considered is whether that 
would be wise in the long term. 

' ; One of the characteristics of 
the Prime Minister’s approach 
to government has become 
increasingly clear ia the past 
* few months. It is that if you get 
the short-term answers right, 
the long term will look after 
itself. That seems to me to be 
debatable, and candid friends— 
like Lord Whi tel aw — see it as a 
lack of capacity for strategic 
thought. 

: The thesis becomes a bit 
more plausible, however, if you 
put it another way round. If 
you get the short-term answers 
wrong, the. long term becomes 
more difficult than ever. 

That helps to explain what 
has been happening to the 
reform of the machinery of 
government Mrs Thatcher 
abolished the think tank soon 
after she was re-elected. The 
won! now is that the reform is 
complete.- ' - - - 
There will be no direct sue- 
cessor to the think tank, nor 
replacement. Instead, the Prime 
Minister's policy unit has been 
expanded. When Mr David 
Willetts joins it on secondment 
from the . Treasury in the next 
week-or so, it will have reached 
what Mr John Redwood, its 
head, regards as the optimum 
size of nine members: 

The functions of the policy 
unit — • located inside No 10 

Downing Street bear some 

relation to what Sir Robin Ibbs, 
on secondment Iron Id, 
wanted to do when be was head 



Mrs Thatcher welcomes President Francois Mitterrand for three hours of talks on the Common 

Market at Chequers last Monday 


of the think tank. It includes a 
mixture of generations and 
disciplines, of businessmen, 
industrialists, civil servants, 
academics and even former 
journalists. 

It does not touch foreign 
policy. That Is left to Sir Percy 
Cradock, the former diplomat 
who liaises between Mrs 
Thatcher and the Foreign 
Office. Nor does it touch 
security matters. But for the 
rest it has a pretty free run. 
Each member shadows two 
departments of government and 
can advise them, meanwhile 
reporting back to the Prime 
Minister. 

Yet there are also some im- 
portant differences from the 
think tank as envisaged by Sir 
Robin, and even more from the 
original concept established by 
Ur Edward Heath. 

For a start, it is very much 
the servant of Mrs Thatcher. 
Sir Robin thought that the 
ideal size of the think tank was 
about 30 and that it should be 
at the service of any depart- 
ment which wanted it. It should 
play both the fireman's role of 
dealing with short-term prob- 
lems, while also looking ahead. 

The present policy unit pro- 
vides papers for the Prime 
Minister before meetings of 


Cabinet committees. It bas a 
political role in seeking to 
warn in advance of any subject 
that might be especially sensi- 
tive or have a commercial 
interest It is meant to keep an 
eye on what was promised in 
the party manifesto and what is 
not being carried out And it 
has some input into policy 
reviews under the normal 
machinery of government 

One is told that the reason 
why the unit has so far achieved 
less than meets the eye is that 
it is relatively new. Some of 
its projects are still in the pipe- 
line. and for that it should be 
perhaps given the benefit of 
the doubt, at least for a few 
more months. 

But it remains that something 
important has been sacrificed. 
The original idea behind the 
think tank was that it should 
give independent advice to the 
Government as a whole — not 
only to the Prime Minister — and 
also that it should be seen to 
be doing so. 

All that bas gone. There is 
so suggestion that any work by 
the policy unit will be pub- 
lished. Indeed, neither its mem- 
bership nor its terms of 
reference seem to have been 
officially released. It is said that 
some redress will be made in 


the publication o£ tbe green 
paper on public expenditure 
trends along with the Budget 
next week, the policy unit hav- 
ing done a great deal of work on 
it. We shall see. What would be 
most interesting would be the 
publication of the background 
documents. 

Mrs Thatcher does not seem 
to have taken on board, id her 
second term, that there is an 
increasing demand for greater 
access to official information, as 
instanced by the support for 
Mr David Steel’s Bill in tbe 
House of Commons cm Tuesday. 
It would be better to bow to it 
than to take refuge in secrecy. 


The key to the present Parlia- 
ment lies in the 100 or so new 
Tory members. I was wrong 
when I reported x few weeks 
ago that, unlike the 1979 intake, 
they had eschewed forming 
themselves into groups. They 
have been doing it with some 
discretion and only tbe partici- 
pants knew. 

One set which has yet to be 
given a name, held its first 
dining meeting as early 
as November 9. It is 
organised by Mr Robert Hay- 
ward, the Member for Kings- 
wood. and Hr Cohn Hoynihan, 
the Member for Lewisham East. 


All that they had in common 
was that they shared an office 
and perhaps an interest in 
sport. Mr Hayward is a rugby 
referee and Mr Moynihan won 
a world medal in rowing and is 
a director of the British Boxing 
Board of ContreL 

Another set. linked to Mr 
Tony Baldry, the Member for 

Banbury, is known as the 
Number S group and is also 
planning regular meetings. At 
least three members seem to 
belong to both: Mr Michael 
Hirst fStrathkelvin and Bears- 
den), Blr Gerry Malone (Aber- 
deen South) and Mr George 

Walden (Buckingham). 

There is nothing sinister 
about this. They do not appear 
to have any common philosophy 
beyond belonging to the Con- 
servative Party. They come 
from different backgrounds and 
from different regions. What 
they are doing is feeling their 
way and getting to know each 
other as new Members. They 
have deliberately done it with- 
out ostentation: Mr Hayward 
only recently told the Whips’ 
Office of his activities and 
indeed last week was approached 
to join the Baldry group, some 


So far, the unit 
has achieved less 
than meets the eye 


of whose members seemed not 
to know of the other's existence. 

It will take some time before 
the general inclinations of the 
new Members becomes clear. 
But over the lifetime of the 
Parliament it is a factor to 
watch. 

* * + 

One of the surprises of the 
week was to discover a new 
name in the stakes for the 
eventual Tory succession — Mr 
Tom King, the Employment Sec- 
retary. The two front-line 
candidates, Ur Norman Tebblt, 
the Secretary of State for Trade 
and industry, and Mr Michael 
Heseltine, the Defence Secretary, 
have too many critics. 

Mr King has alienated hardly 
anyone and could come up 
through the middle. He appears 
now to be an acceptable compro- 
mise candidate to both the left 
and the right of the party. But, 
of course, the time is not yet. 
The assumption remains that 
Mrs Thatcher is going on until 
after the next general election. 


Lombard 


The dangers of 
Boone Pickens 

BY WfLUAM HALL IN NEW YORK 


FOR Sid Bass or T. Boone 

Pickens, the world must seem 
a pretty good place to be at the 
moment. If this week's deals 
go through, tbe two of them 
will have made a profit of more 
than Slbn for themselves, their 
family and friends through 
some pretty shrewd share deals 
which even John D. Rockefeller 
would have admired. 

Mr Pickens’ six-month-long 
pursuit of Gulf has led to a 
more than doubling of its share 
price and prompted Socal’s 
$13.2bn bid. Texaco’s manage- 
ment has become so alarmed 
about what Mr Bass and his 
brothers were up to that it has 
committed the company to buy- 
ing back their shares at a 
premium of around a quarter to 
the current price just to get rid 
of them. 

Wall Street's initial 
scepticism about the Texans was 
soon replaced by a certain 
admiration. Now they are 
treated with nothing 1 cm than 
awe. If you listen to the boys 
on Wall Street, even the chair- 
man of Exxon must be more 
than a little worried about 
where these two cattle ranchers 
are going to pounce next. 

Mr Bass never answers the 
phone when the press calls and 
makes no effort to justify what 
he and his brothers are up to. 
Mr Pickens has taken on the 
mantle of a champion of share- 
holder rights and dares anyone 
to suggest that what he is doing 
is not in America's best 
interests. 

As Mr Pickens sees it, the 
management of the major oil 
companies are “more concerned 
with job security, perks and 
power than with shareholders’ 
interests.” His mission is to 
allocate shareholders’ capital in 
the oil industry more efficiently 
and if this means saying good- 
bye to Gulf, Mobil and other 
household names, so be it. He 
is not sentimental. 

While the American Petro- 
leum Institute, which represents 
the big companies in the UB. 
oil industry, would not want to 
see its name linked with Mr 
Pickens', it is anxious to dispel 
any associated fears that the 
330bn or so which has been 
spent on mergers and share 
deals in the VJS. oil industry 
over the past few weeks will re- 


duce the amount of money 
available for oil exploration. 

The institute's line is_ that 
mergers and acquisitions 
change ownership of existing 
oil and gas resources but they 
reduce neither exploration nor 
the amount of money available 
for investment in exploration 
projects. Tbe level of oil and 
gas exploration is determined 
principally by anticipated 
prices, costs and taxes. It will 
be Interesting to see whether 
Getty and Texaco or Gulf and 
Socal spend as much together 
on exploring for oil as they 
would have done individually. 

No doubt there is plenty of 
room for saving money in the 
new entities without lessening 
their contribution to America’s 
urgent need to discover more 
oil. Nevertheless, there Is a 
feeling abroad that tbe 
reduction in the number of 
major players in the game will 
make it more difficult over time 
to finance some of the mega- 
projects. such as the $40bn 
Alaska gas pipeline. 

American oil companies need 
to find the equivalent of the 
giant Prudhoc Bay oil field in 
Alaska every three years if they 
are to do no more than merely 
replace the oil being pumped 
out of the ground. For the past 
decade, proven U.S. oil reserves 
have been steadily declining and 
over the past five years alone 
the production life of the U.S. 
reserve base has dropped from 
11.1 years to 9.4 years. 

According to Blr Pickens, the 
UJ>. will have no difficulty get- 
ting oil companies to look for oil. 
provided the financial returns 
are right Others are less con- 
vinced. The major discoveries 
in recent years have generally 
been made by major oil com- 
panies which have had the 
balance sheet strength to keep 
them going in between major 
discoveries. However much 
people may distrust tbe big oil 
companies, they remain the 
only realistic vehicles for look- 
ing for and financing major oil 
discoveries in the years ahead. 
If they are forced to dismember 
themselves or gobble each other 
up under the watchful eye of Sid 
Bass and Boone Pickens, 
America will wake up shortly 
and find itrslf far more reliant 
on foreign oil than it had bar- 
gained for. 
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From the Cteinnaii, : 

Water Authorities Association 
. Slr.^Mr Gny; (Mart*, ’5) is 
perfectly . correct in' drawing 
attention to the fact that the 
financial regime within which, 
the water authorities have, to 
operate can mean that charges 
rise to a greater extent than 
Increases -In operating costs 
require. This . phenomenon; is 

- not unique- tb the water fhdus- 
tiy — it is a feature, of the 

. nationalised • industry _ regime 
within, which wework. • 

- The ^problem abootr such a 
regime is that it can all too 
eerily: lose- sight of its declared 
objectives and become . simply 
a jneebanism for the r a is ing of 
revenue by the Government ■ — 
Mr Guy is quite right to high- 
light how undesirable a hidden 
tax oh water services would be, 
and my colleagues and I would 
certainly .'-oppose development 
of. this. kind, very forcibly. 

Mr Tl Hill. 

J, Queen Xtme’a Gale, SW1. 
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Beaten; ./ 
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From UrJ>. Kidd 
Shv-^Bay I say I entirely 
agree withLJKr Napier’s, unquali- 
fied condemna tion (March 3) of . 
the . opinion" of the- - House of 
Lords: given in. the ease of 
Furniss v Dawson- 
Many people may think the 
decision :is too - technical for 
them to fibrin any opinion .about 
it. In fact the technical content 
is fairly thin— that is one of the 
problems about it — but the Inn' 
portent pqin^ accessible to all, 
is . this: even if on -the 

merits, the decision was well- 
reasoned, it could not be relied ; 
on as & guide to arranging one’s 
affairs to mitigate tax. . Lord 
Scarman .said “the law in tins 
area is in an early ' stage of 
development*’ and .the House 
would not “ attempt anything so 
ambitious - as to determine 
finally * the line between accept- 


Letters to the Editor 


able .and unacceptable tax plan- 
■ mug. • 

This means, tim House of 
Xords has openly adopted in 
relation to tax avoidance what 
Jeremy Bentham, the 18th cen- 
tury-law- reformer, referred to 
as * dog’s law “ When your 
dog does something you want to 
break him of. you wait till, he 
does it aud then heat him. This 
3s7the- wayyou make laws- for 
your dog; this is the way the 
judges make law for you and 
m€? 

David J. Kidd. • 

48, Park Avenue, N2S. 

From. Ur C. Ross 
. ; Sir, — Michael Stannard’s let- 
ter (March 5) deplored the 
implications of the .House of 
Lords -judgment in Furniss v 
Dawson. Of course. I am in full 
agreement with him as to the 
extent of the damage, but per- 
haps anger should be set aside 
in order that questions as to the 
future can be posed as objec- 
tively as possible. 

. Tax' -avoidance is ah issue 
plagued ' by double standards. 
We may, however, be forgiven 
for expecting the House of 
Lords -to resist the temptation 
to ' ' - construe statutes with 
- “ humpty-dumpty ” logic. To 
look to the future, what will be 
the next step; and, if different, 
what should be the next step? 

In all likelihood the passage 
of time will diminish the news- 
worthiness of this radical de- 
parture from the ride of . law 
and after the customary num- 
ber of articles and letters like 
this one, no further public 
debate will take place. Unlike 
tax Jaw today, it is certain that 
Parliament will do absolutely 
nothing to restore the balance 
of justice in tax matters. There 
is a possibility that some 
attempt to distinguish the case 


will be made in the lower courts 
as tbe judges at first instance- 
are liable to suffer considerable 
intellectual embarrassment in 
attempting to treat sensibly of 
the issue. So much 1 : aynicism. 

As some comment tors have 
pointed out, an “ abuse of law ” 
doctrine is a civil law concept. 
As we have moved .to the Ameri- 
can system in one leap, it is not 
surprising that we have the 
worst of both worlds. The 
American system is workable 
only by virtue of a clearance or 
advance ruling procedure 
which enables businessmen to 
determine accurately in advance 
how transactions will be treated 
for tax purposes. If a Govern- 
ment fails to take such a possi- 
bility seriously, businessmen 
may have to come to terms with 
their professional advisers dis- 
claiming liability with regard to 
the possible application of the 
Dawson /Ramsay doctrine. 

Christopher J. Ross. 

25, Hanover Square, Wl. 

Commission 

charges 

From Ur D. Burgoyne 

Six, — Following publication 
of my letter- on the subject of 
negotiated commission charges 
(February 18} I have had an 
encouraging response from 
various interested parties, in- 
cluding the chairman of the 
Stock Exchange, all of whom 
were in agreement with me. 
What I have failed to elicit; 
however, is who directly repre- 
sented private investors in the 
discussions which took place. 

It is fair to say that Sir 
Nicholas Goodison did warn the 
Government, when he discussed 
matters with it last July, “that 
one result of negotiated rates 


may well be an increase In Ihe 
costs borne by smaller inves- 
tors.” He told me that “the 
essence of negotiation is that 
free market forces take over 
from Stock Exchange regula- 
tion,” and he hoped that there 
will still be some brokers offer- 
ing a cheap dealing service for 
those who want that and 
nothing rise. 

If, as expected, Mr Nigel 
Lawson includes in lus Budget 
measures to promote wider 
share ownership — such as a 
reduction in, or complete aboll- 
tion of, stamp duty on share 
purchases, this will help to miti- 
gate the effect of increased 
commissions. As a former City 
editor he will surely remember 
the people who followed his 
advice for years? 

Not all readers will be aware 
that the Wider Share Owner- 
ship Council has campaigned 
for years for a modification of 
commissions and stamp duty on 
transfers. It told me that it 
agrees with my contention that 
the decline in the number of 
private investors must be 
stopped. 

David A. Burgoyne. 

Tudor Lodge, Winston Gardens. 
Boston, Lincolnshire. 

A latent to 
manufacture 

From the Joint 
Managing Director, 

Business Development 
Consultants (International) 

Sir, — Your report (March 5) 
that government funds to sup- 
port advanced production 
processes and techniques have 
been snapped up much more 
quickly than planned points to 
a laudable drive to introduce 
advanced manufacturing 


Competitiveness is determined by the level of the exchange rate 


From Mr A. Mitchell, MP 
Sir,?— Tbe argtanents pat for- 
warii by Mf " Samuel Britten 
(February -23) and Sir Terence 
Beckett (February- 28) -should 


employment at a high and sus- 
tainable rate of growth. This is 
not and never bas been the case. 

Messrs Britten and Beckett in 
effect deny the law of compara- 
tive costs in international trade. 


not blind readers to tbe fact According to this each country 
that the Government is entirely k11s ^ ^ things which it pro- 


responsiblen for the mess we are 
in.- •' • : .. 

The fact that the balance of 
payments must always balance 
does not mean that competitive- 
ness is a zero sum game. Com- 
petitiveness is determined by 
.the level ot the .exchange, rate; 
In turn this Is determined by 
the fiscal and monetary policies 
of Government., Thus competi- 
tiveness can' be -a zero sum. 
game only, if every government 
is equally . committed, to full 


duces best, even though- they 
niay be produced more effi- 
ciently In other countries. The 
role of the exchange rate is to 
enable each to sell such goods 
competitively, so- preventing a 
shift of economic activity from 
the less to the more efficient 
countries. 

: It follows that wages gene- 
rally cannot be too high or pro- 
ductivity generally too low if 
the exchange rate is correctly 
positioned. The critics confuse 


cause and effect, perhaps to 
conceal the fact that this 
Government have deliberately 
priced people out of tbeir jobs 
for doctrinaire reasons which 
have no validity in the real 
world. 

Sir Terence Beckett rightly 
condemns Mr Britten's reckless 
use of figures. Yet his own are 
inadequate. Much of the 
damage was done before 1953 
and goods once priced out of 
the market do not show up in 
the index of relative export 
prices; a fatal flaw since our 
share in the volume of world 
trade fell from 25 per cent in 
1950 to about 7 per cent today. 
Despite this our export prices 
rose faster than those of our 
competitors in nearly every 


year, and our export costs even 
faster so tbe loss of competitive- 
ness must be far greater than 
the 20 per cent quoted by Sir 
Terence. 

Germans, Japanese and others 
succeeded where we failed 
because they put the interests 
of the -real economy before 
those of the financiers. Under- 
valued currencies allowed them 
to enter the virtuous circle of 
declining unit costs and increas- 
ing competitiveness. We have 
chosen the opposite path and it 
leads to self-destruction. 

Tbe Bretton Woods system 
collapsed because it too put the 
interests of the money economy 
before those of the real eco- 
nomy. The bankers insisted 
that, the debtor nations alone 


systems in the UK. However, 
what fails to be reported is the 
severe ' lack of. UK managers 
with the ability to take full 
advantage of the revolution 
currently taking place in the 
availability of manufacturing 
technology. There are similari- 
ties to the information systems 
revolution of the 1960s. 

The extent of tbe shortage 
of manufacturing managers of 
the calibre now needed is 
indicated by a survey of British 
high technology companies by 
this consultancy. This showed 
that the respondent companies 
needed an average of two addi- 
tional manufacturing managers 
immediately and a further five 
over the next five years. The 
leadership and vision to employ 
new methods were the two 
qualities considered to be most 
lacking in the managers they 
had. Respondents to the survey 
were typically chief executives 
of companies or divisions with 
turnovers of between £20m and 
£50m per annum. 

With the rapid emergence in 
the 1960s of computers for 
information systems the hard- 
ware and techniques available 
were not matched by managers’ 
ability to use them. So now 
there are not the manufactur- 
ing managers available to 
realise tbe potential of the 
hardware and techniques we 
now have for manufacturing. 
The difference is that in tbe 
1960s the excitement of tbe 
dawn of the computer era, how- 
ever misjudged, attracted many 
of the more able people into 
the computer industry and the 
information systems profession. 
There Is no evidence of a 
similar move of talent into 
manufacturing. 

Government and industry 
should be more concerned with 
attracting able people into 
manufacturing - and training 
existing managers in the new 
techniques than with increasing 
the number of robots installed. 
Terence P. Hart Dyke. 

63, Mansell Street, ELL 


Should be called to account for 
any imbalance of trade and the 
result has been competitive 
deflation. 

The remedy is in our own 
hands. We can reverse the 
ratchet of tight money, high in- 
terest rates and a high exchange 
me at the drop of a hat The 
Government did just this in 
1982-83 when in effect it adopted 
Peter Shore's proposals to 
secure its re-election by seizing 
the benefits of a slip in the 
pound as if they were the fruits 
of its own policies. It has since 
back-pedalled because it does 
not want unemployment to fall 
significantly. 

Austin MitchelL 
House of Commons, SWi. 


ONTARIO IS CLOSER 


TO THE BULK OF THE US 


MARKET THAN FLORIDA 


TEXAS OR CALIFORNIA. 


120 million consumers and 


56% of North America’s 


industrial market are within 


one day’s trucking. 


Good reasons why Ontario 


must be considered as a 


base for entering the 


North American market. 


Further benefits of an 


Ontario location are: 


» No foreign exchange controls 


‘No unitary taxation 



•Business, banking, legal and cultural environment similar to UK 


►Sophisticated, well-established industrial base 


►Skilled labour force and supportive training programmes 
►Dependable low cost energy and materials 


•Good R&D incentives •High educational and living standards 


Professional guidance and assistance is available with: North 


American market studies; plant location; joint venture and licens- 


ing search; trade and export development; financial proposals. 

Further detailed information is obtainable by completing the reply coupon. 


ONTARIO, CANADA 


Government of Ontario. 

“)evelqpmentl 

London SWi Y 4QS,TeL 01 -930 4400 telex: 26251 7 



Business Development Branch, Ontario House, Charles II Street, 


Ouaio 

HOft.FttnKSMfor. 
kCnhter odndustry and Trado 


Please send me delated information on Ontario as a base for entering the North American market 
Name and Position 


\ 


Company. 
Address— 
Tel No 


.Telex. 
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The first name in unit 
ventilation . . . look for the 
n ame on the product. 
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Nigeria accuses foreign PubUc 

f sector 

groups of paying bribes strike 


Murdoch Nigeria accuses 

loses a f 

round in gTOUpS of payin 

■« BY QUENTIN PEEL, AFRICA EDITOR, IN LAGOS 

tt itlflvl NIGERIA'S new military Govern- Brigadier Tunde Indiagbon, chief 

meat yesterday accused the NIgeri- of staff at supreme headquarters 

l_ 4-4-1 an subsidiary of a leading foreign and number two in the new regime, 

ijcllllv contractor of paying bribes totalling made his allegations at a formal 

more then N23m ($31m) to mem- press briefing. 

By Terry Dodsworth in New York hers of the National Party of Niger- Contacted yesterday in Europe, 

ia, the country’s former ruling par- the parent company, which was 

u . n pi mrOff h«rr m IW^TJ nf « . j 


toS3bn- 

He said that many major compa- 
nies doing business with Nigeria, 
which between them are owed 
more than S2bn, had agreed in 


disrupts 

France 


MB RUPERT MURDOCH, head of 
the Australian-based publishing 
empire News Corporation, has lost 
another round in his battle for con- 
trol of Warner Communications, the 
struggling U.S. entertainment and 
communications group. 

The Federal Communications 
Commission (FCC) said in a ruling 
published yesterday tbat it would 
not block the Stock Exchange 
agreement between Warner and 
Chris-Craft, another leisure-based 
company. 

This transaction had been op- 
posed by Mr Murdoch partly be- 
cause it made any move by him on 
Warner more difficult, due to the 
strict U.S. regulations on joint 
ownership of newspapers and tele- 
vision stations. 

At the same time, he charged that 
bringing together Warner and 
Chris-Craft would contravene the 
rules on joint ownership of televi- 
sion broadcasting stations and 
cable television networks. 

Chris-Craft is a major owner of 
TV stations in the west, while 
Warner has one of the leading cable 
operations in the country through 
its 50 per cent ownership of Warn- 
er-Amex. 

In its judgment, the FCC de- 
manded that Warner dispose of 10 
cable businesses which conflict 
with Christ-Craft operations on the 
west coast But Warner said yester- 
day that these were “very small 
business" which it bad expected it 
might have to divest 

Mr Murdoch still seems deter- 
mined to press ahead with his as- 
sault on Warner, which contains 
some attractive assets, such as a 
film studio and library. But both the 
Federal Trade Commission and the 
FCC have now approved the Chris- 
Craft agreement, and he has also 
lost a court case brought against 
the two companies on the grounds 
that the share exchange was 
against the public interest 

A further Warner counter-suit is 
still moving through the courts in 
Delaware and may take some time 
to reach a conclusion. In deposi- 
tions lodged with the court, the 
Murdoch interests have made a sa- 
vage attack on Warner's manage- 
ment, and have charged the compa- 
ny with racketeering under the 
fraud statutes. 

At the last reported filings, Mr 
Murdoch's News Corporation had 
an interest of around 7 per cent in 
Warner's voting shares, which in- 
cluded a substantial block of pre- 
ferred stock. Chris-Craft had 23 per 
cent, which it has said it may raise 
to 25 per cent through acquisitions 
in the open market 


Hot shots turn 
cold shoulder 
to Mitsubishi 

Continued from Page 1 

by the city with an eye on attracting 
money from the U5. money market 
funds. The Japanese bank will only 
put up the money if the city for 
some reason fails to repa-, lus debt 

Consequently, it charges a fee for 
its services which is understood to 
be about 0 J per cent of the value of 
the offering, although the sums of 
money involved are small - Mitsub- 
ishi stands to earn SI. 3m - bankers 
in Chicago and other U.S. cities are 
worried by Mitsubishi's aggressive 
efforts to become a major force in 
the lucrative municipal lending 
market 

It first became active 18 months 
ago when it guaranteed a $500m 
borrowing for Michigan. It has 
since carried out similar operations 
for close to a dozen other states and 
municipalities. Chicago is the first 
major Ui>. city to hire the Japanese 
bank. 

Crain's Chicago Business, a local 
business magazine, said in a recent 
editorial that the deal “smacks of 
predatory pricing - setting prices 
low enough to drive competitors out 
oE the market" 


aware of the accusations, declined 


principle to the refinancing terms A ONE-DAY strike by public sector . 
being proposed. However, he employees disrupted rail, airiine. 


employees disrupted rail; airline, - 


The new Government also named to comment on them. 


several leading Nigerian busi- 
nessmen as having won large con- 
tracts throughs political patronage 
under the past government of for- 
mer President Shehu Shagari. 

The naming of names, while a 
dear suggestion that the new re- 
gime is stepping up its publicly- 
declared campaign against corrup- 
tion, is nevertheless a calculated 
risk, since virtually all the major 
contractors in Nigeria have been 
forced to give bribes to win con- 
tracts both under the last govern- 
ment and previous military re- 
gimes. 


Brig Idiagbon also announced 
that 475 people are currently in de- 
tention for investigation into acts of 
corruption and “economic sabo- 
tage." The largest number. 114, are 
being held at Kirikiri jail in Lagos, 
and they include both businessmen 
and politicians, many ministers and 
state governors. 

Brig Idiagbon also set out the lat- 
est government position on negotia- 
tions with trade creditors for the 
rescheduling of trade arrears on 
payments totalling up to $6 bn, an 
with the International Monetary 
Fund (IMF) for a standby loan of up 


named the British companies Unite- S as and electricity, postal, garbage 
ver and Blue Circle,' as well as “a administrative services across 
few other British-based firms,” as France yesterday in a protest 
holding out for a better deaL against the Government’s efforts to 

His statement appeared to be hold the line on salaries, Associated , 
part of a continuing Nigerian effort Tress reports from Paris, 
to insist that the terms of the deal The strike was seen as the first 
cannot be altered. However, trading . major test of the ruling Socialists’ 
companies and manufacturers here resolve to tame inflation and re- 
believe that only a handful of com- store confidence in the economy 
panies have formally agreed. The through continuation of their aus- 
current terms are for repayment to terity programme, 
be made by promissory notes oyer Hectridtywascutfbrvaryingpe- 
^ ^ ^ riods in many areas ye4te?d^ 

offered on the backlpg up to the ^ming and. only about one train 


date of any rescheduling. 

Pressure for higher Opec quota. 


Dollar bounces back as U.S. 
recovery strength shows 


BY PHILIP STEPHENS IN LONDON 


THE DOLLAR staged a strong re- U.S- currency gain 

covery yesterday as the prospect of against the D-Mark 

tighter credit and higher U.S. inter- 2.5870. Sterling was also hit by con tin- pg r ren t 0 f France's 4J>m public ern- 

es t rates triggered a reaction to its The reversal may have been en- ued uncertainty over the direction pfoyees joined the strike called to 
heavy losses in recent weeks. couraged by intervention by several of UK interest rates, and its trade- protest against the Government's 

Sterling, which has been declin- central banks, who apparently weighted index closed in London at efforts to break the link between 
ing steadily against European cur- bought dollars when the US. cur- 81.1, the lowest since April 1983. the automatic indexation of wages, 
rencies, fell to an 11-month low as rency touched lows dose to DM 2.50 Against the dollar it fell nearly 2 The percenta ge was said to be bigh- 
the dollar recovered some of its lost earlier in the week. cents to $1.4580. eT among local authority employ- 

ground, putting at least a tempor- The Bank of Japan, the West Ger- The pound's present weakness, ecs _ 

ary questionmark over further falls man Bundesbank, the Bank of Eng- and the prospect that U.S. interest ^ ^ reEio „ however it 
in British interest rates. land and possibly the U.S. Federal rales will rise is now raising doubts was by no means clear what propor- 

The wave of dollar buying on for- Reserve acted to stop the US. cur- w toe Uk over whether other ti0Q J pubUc employees had stayed 
eign exchanges was sparked by rency falling too rapidly, according banks will fallow Barclays decision a £ sympathy with the day of 
new evidence that the U.S. economy to foreign exchange dealers. to cut base rates by V* percentage and ^ many had simply 

is still growing strongly, and by toe The dealers are uncertain, how- point. ^ , ^kan the day off b ecause of the dif- 

Federal Reserve Board’s apparent ever, whether toe dollar's recovery Mr Geoffrey Taylor, chief execu- fini]Hpy; » «ettine to work, 
determination to keep a firm grip marks anything more than a tem- tive of the Midland Bank group, . 6 

on the money supply to counter in- porary reaction to the speed of its said yesterday that the bank saw no 1 “® Ministry Education said 
flationary pressure/ recent decline. reason at present to cut its rate and that 38 per rent rf teachers had tek- 

The Bank of England calculated Many expect the currency to re- intimated that it would probably 60 strike. The powerful 

that the dollar's trade-weighted in- sunte its downward trend next wait until after next Tuesday’s bud- pro- Socialist teachers uruori, FEN, 
dex rose to 125.4 at the London week, but they said that a signifi- get before taking any decision. P 1 " percentage far higher, 
close from 124.6 on Wednesday. The cant break through to DM 2 AO Money markets, Page 39 claiming that some 70 per cent of 


U.S- currency gained over 3 pfg could shift sentiment back in favour 


against the D-Mark to end at DM of toe dollar. 


IH and Renault to co-operate 


Continued from Page 1 

January. He said the group as a concept would have seen Renault 
whole would be profitable this year eventually take over the French fa- 
after operating losses of $434m in cilities of 1H and Massey Ferguson, 
the year to October 31, 1983. The But Renault, and certainly its chair- 
West German farm equipment oper- man, M Bernard Hanon, has never 
ations were expected to be profit- regarded the farm equipment busi- 


put the percentage far higher, 
claiming that some 70 per cent of 
those working in toe education ser- 
vice had gone on strike. 

Overall, toe unions could claim 
[■"■if IBC| 21 that the strike had been well sup- 

mT ported. But it is doubtful whether it 

was enough to change toe Govern- 
ment’s position or for the unions to 
risk repeating it on any substantial 
a farm equipment market still ex- Scale. The amount of pay that pub- 
pected to remain stagnant and de- lie employees lost through the 


pressed for several years. World 
tractor sales in 1978 were 840,000. 
They totalled 575,000 last year and 


strike yesterday is not far short of 
what they are claiming to make 
good losses in purchasing power 


the industry generally agrees they last year, 
able this year and the UK opera- ness as one of the group’s core ac- will average about 600,000 a year In Paris, M Henri Krasucki, lead- 
tions to break even. tivities. for the next few years. er of the Communist-led CGT, and 

The signature of the letter of in- Mr Rutherford said the expected Under the circumstances, some M Jacques Pommatau, leader of 
tent yesterday came as rather an agreement with Zahnradfabrik Pas- more far-reaching solutions will FEIN, headed a demonstration of 
anti-climax. There had been ru- sau would entail EH’s using ZFs dearly be necessary than tentative, some 30,000 people, 
mours of possible mergers of the technology in transmissions and if worthy, letters of intent None the 
two companies' French and conceiv- the West German group's using Hfs less, after the troubles of the past 


ably European tractor interests, manufacturing facilities. He sug- few years and the tortuous negotia- 
There had been high expectations gested the collaboration would also lions during toe past months in 
that for the first time since the cri- be open to Renault, which was be- France, there was a party atmos- 
sis in the farm equipment business, ing kept informed of the negotia- pfaere in Paris yesterday. 


two big manufacturers would final- tions. IH and ZP signed a letter of 
ly get together and agree to a signi- intent just before Christmas. 


Financial 
Corp buys 
Amex stake 

By Paul Taylor hi New York 

months ahead- But the net result of battered Financial position in From the beginning. Renault has FINANCIAL Corporation of Ameri- 
yesterday's accord was a cautious, France this summer with its argued that it could not sustain the ^ to® fast-growing U.S. financial 
tentative rapprochement between French-based banks (led by Morgan heavy costs of extending its pres- services group which is the parent 
IH and Renault Guaranty and Banque Nationale de ence in the tractor business without of th* largest savings and loan asso- 

For Renault, the agreement with Paris) and the French Government undermining the group’s ambitious 


ficant rationalisation in the farm 
machinery sector. 

That might still come in the 
months ahead- But the net result oC 
yesterday's accord was a cautious, 


tions. IH and ZP signed a letter of Renault has been worried that 
intent just before Christmas. enlarging toe group's involvement 

While negotiating toe details of in toe farm sector would detract it 
its collaboration pact with Renault, from its two basic businesses: cars 
IH will attempt to restructure its and trucks. 


From the beginning. Renault has 


sought to make Renault the centre- had “more debt than we can ser- authorities, it could agree to bailing 


piece of a grand restructuring pro- vice" in France, 
gramme of the deeply troubled Yesterday's ' 
French farm equipment sector. The seem $ only a sn 


out the farm machinery sector in 


Yesterday's IH- Renault accord France only if the Government C 
seem $ only a small step forward in nanced the cost of the operation. 


IH and Renault Guaranty and Banque Nationale de ence in the tractor business without of the largest savings and loan asso- 

For Renault, the agreement with Paris) and the French Government undermining the group’s ambitious ciation in the U.S., has bought 10m 
IH is the lesser of two evils. Origin- That is separate from the Renault car and truck strategies. In other shares, or a 4.9 per cent stake, in 

ally, the French Government had discussions. Mr Rutherford said IH words, Renault warned the French American Express. 

- 1 -- *-- ■ “ ^ ■ — The share purchase, which at 

Wednesday's dosing price of $29 a 
share is worth S290m, makes Finan- 
cial Corporation the second largest 
single shareholder in the American 

__ _ _ r Express financial services group. 

French BP closes Vernon refinery afy-SKSS^'S £ 

** American Express following the ac- 

BY DAVID MARSH IN PARIS iSitai 

THE FRENCH subsidiary of British 3.4m tonnes, lowered its throughput To cover future needs in the Paris Services, the former Alleghany un- 

Petroleum is closing one of its refin- volume to only 1 Jra tonnes in 1983 area, BP will call on other refiner- it 

' eries - at Vernon. Normandy - in with sporadic periods of closure. ies in northern France to make up American Express, which had 
another example of French refining BP, like all other refiners in for production lost at Vernon. The earnings last year of 5581m on reve- 
companies cutting capacity to cope France, has been hit by a steady fall company has been making heavy nues of $9.8bn, has 213m shares 
with falling oil product demand. in oil product demand since 1979 losses in France, like the rest of toe outstanding and its stock is one of 
Societe Franchise des Petioles and an increasing switch to demand re fining industry, partly as a result those quoted in the Dow Jones in- 


wrth falling oil product demand. 
Societe Frangaise des Petioles 


in oil product demand since 1979 
and an increasing switch to demand 


BP said last night it would ctose the for lighter products. It said the oil of government measures impeding dustrial average, 
plant in coming months and offer product requirements in toe Nor- it from passing on toe effects of toe Financial Corporation has been 
the 154 employees transfers to oth- raandy region did not make worth- dollar’s rise against the franc in the growing rapidly in recent years un- 
er parts of the company. while the cost of converting the form of higher petrol prices. These der Mr Charles Knapp, the chair- 

The refinery, with a capacity of plant to produce more lighter oils, measures have only just been lifted, man. Last year, the company re- 
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EUROPE 

Arosa (Sw) 125-170 cm New snow on good base 

Gstaad (Sw) 45-140 cm Sunny. Good ski-ing on piste 

Isola (Fr) 135-150 cm New snow on good base 

Kitzbahel (A) 55-180 cm Good conditions on piste 

La Plagne (Fr) ....... 160-330 cm New snow on icy base 

Ley-sin (Sw) 130-800 cm High winds, most lifts dosed 

Seefeld (A) 85-160 cm New snow on good base 

St. Anton (A) 95-340 cm Upper powder on hard base 

Val d' I sere (Fr) 120-240 cm Good piste ski-ing ^ rtngeies neraia txanuner in 

European reports from Ski Club of Great Britain representatives. 

THE U.S. crease its holdings in American Ex- 

Aspen (CoL). 30-63 ins Packed powder 

Hunter (New York) 16-80 ins Machine-made packed powder 

Squaw Val (CaL) 30-60 ins Machine-groomed powder 

Stowe (Vt.) 24-80 ins 5-7 ins new snow on packed base 

Figures indicate snow depths at top and bottom, stations. 


ported net income from continuing 
operations of 5172.5m on revenue of 
$1.83bn, compared with net Income 
of $27.3m on revenues of S75.3m in 
1982. It has S22.7hn in assets includ- 
ing its principal subsidiary, Ameri- 
can Savings and Loan. 

Financial Corporation yesterday 
confirmed that it held a stake “of 
less than 5 per cent" in American 
Express and noted that the compa- 
ny “buys investment positions from 
time to time.” 

The company was unable to con- 
firm details of an interview in toe 
Las Angeles Herald Examiner in 


press to as much as 21 per cent. Mr 
Knapp also insisted that the pur- 
chases were for investment pur- 
poses only and added that the com- 
pany bad no intention of trying to 
acquire American Express. 


or bus in four ran on Paris commu- 
ter and city lines. 

Air traffic was halted at Charles 
de Gaulle and Orly airports as air 
traffic controllers called a four- hour 

strike. The state-owned Air France 
and Air Inter cancelled most flights 
for the day, as up of 80 per cent of 
personnel followed the strike calL 
State schools were closed 
throughout the country, as were 
many government offices, and post- 
al distribution was affected. 

David Housego writes from Pa- 
ris: Unions claimed tbat some 75 



Sales 


Results, of Corah pic lor the year 
ended 31st December, 1983 

1983 

£000 

59,904 . 

5 Tax 2,678 

547 


Profit before Tax 
Taxation 

Profit after Tax 

Earnings per share 

Dividends 
Preference Shares 
Ordinary Shares: 

Interimpaid— 1.5p per share - 
Final proposed — 2.2p per share 


2,131 

~T2p 


1982- 

£000 

52,294 

2,583 

518; 

-2,065 

: T.Op 


.-s&r-c 


w 


1,110 


1,045 


Extracts from the Chairman’s Statement: . . - 

~ As tpredicled in my Interim Statement, sales during. the siecdrid half of the 
year showed a marked increase over, the first six monffisj- which Tepre?-- 
sented a return to our traditional trading pattern. : ~ • 

IZ Throughout 1983 margins remained under pressure, although we are :' 
pleased lo report some improvement during the second half of the year, 'f 

C The capital investment programme has strengthened and protected bur 
competitive position and has enabled production capacity lb keep pace 
with the increased demand for our products over the past few years. : : _■ 

Z2 As the Group expands weare achieving an even greater utilisation of the’ " - 
capital intensive areas of our business, . such as-knitting,' dyeing and - 
computerised cutting, in which v/e-Have invested so sigrrtficantfjrduring ; 
recent years. . ..." ,V : '■ 

G The encouraging strength of our order book and the present high activity 
at our lactones should enable us to achieve; good progress during 1984. : 

Corah pic., Burleys Way, Leicester . 
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R.A.F. McOean. M.C. Gcraian. D.ZS>. Palmer, London, as members of the Board of Directors. Printer; FraakfurUT Socwtats-Dmk- 
kerei GmbH. Frankfurt/ Main. Responsible editor: C.EJ 3 . South, Fronfcfnrt/Mala. C The Financial Times LW, )S0£ ‘ 
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optimistic after Record Bertelsmann sees 42% 


income increases 49% 


HanU 


^■nenii>i . 




BYOUBFWAN^ ' 

PHILIPS. : the - Dutch electrical 
group; recocts h ' rtroiK profits rise 
for 3$83 eaTsa®* farther progress 
can ho expected Jitfois year. 

AfteHot jmjfiteibr 1S$3 are 49 
per oent ahead at El 847m (S226m) 
on salpoT per .cent higher at H 
^BJ{^ ^Dnit m4»^u^ct>ued by 

ips. ejects tout sales to show “a 
slightly bigger - rise. 


■ Last year’searcrings performance 
reflects astrong final quarter which 
fainted in net profits of FI 283m, 
against R 103m for both the third 
quarter of 1983 and the final three 
months of 1982. • 


Operating profits for the year 
emerged at FI 2.75bn, against FI 
&23biv despite fosses in the sound 
and vision home electronics divi- 
sion. 

Shareholders are to receive a 
m a in tain e d dividend of FI L80 a 
share, bat, are to have their pay- 
ment spiced by the inclusion of a 
share dividend on a ©ne-for-10 ba- 
sis.-' " 

. The lighting and batteries, indus- 
trial supplies and products and sys- 
tems for professional applications 
divisions showed foe sharpest rises 
in sales and opending profit last 
year, Philips said. - 


Commenting on the result, Phil- 
ips stressed that the VS. and Cana- 
da were a ‘particular" contribution 
to the sales surge. The marked eco- 
nomic recovery in the U.S., where 
Philips operates through North 
American Philips, and the strong 
dollar had a positive effect 

Philips said that on the basis that 
the slight recovery in the European 
economy will continue and 
strengthen in 1984, and that eco- 
nomic growth in the U.S. will re- 
main the same, a slightly greater 
rise in sales volume is expected in 
1984. 
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^ewstateaid Computer costs push 

{or G3Dfldi8n j r ^ i • i j • j 

^ arnnn, COleCO lOtO dCIIClt 


aero groups 

■ ^r.lficholas Mrot in Toronto-. 

THE CANADIAN Government is 
pimping 1 a further ; ' CS550m 
(U5J*3tL5in) ipi© its too troubled 
aircraft companies, Canadair . and 
dnHaviOand, bringing the total gov- 
ernment scqpport- in the year to* 
Matdi31toCS850in.Cana<huristo 
get. • .(3310m and de Havtlland 


Xasfc . June paduunent was 
shodteitlar.f^ disdosure that in 
1982.C5jmadafa wlrfcb bufidsa'wide- 
bodfod executive jet .had. made a 
loss af dl.4bn. As put of a rescue 


BY PAUL TAYLOR IN NEW YORK 

COLECO, the UjS. Cabbage Patch | prws Coleco has faced with its 
dpll,^ toys, electronic and Adam computer system, which has 

hnm» comp uter manufacturer, re- run into •’ delays and start-up 
ported a laigertoaiMsepected $3Sm hitches 

fourth-quarter loss and a $7 4m loss The latest, quarterly loss, equiva- 
for 19W, blaming “the extrem ely ^ 10 *2.19 a share, compares with 
high costsf of bringing its Adam * a ne * profit of $15.4m, or 94 cents a 
home computer to the market. share, in 1982. Sates fell from 
In 'January Coleco forecast a $203-3m to $175.5in. 
fourth-quarter loss but expected TB e full-year loss, equal to 48 
that it would be profitable for the cents a share on sales of $595 ,5m, 
full year. The results are the latest com P ares with net earnings of 
irvHffwMAw of the scale of the prob- 344.9m, or S2.90 a share. 


loss of CSLAhn. As part os a rescue j ji a vt • 

HSSrai&sd Steady growth at Heinz 


ih jected CS2fflm inftj fltiimlMr and 

QBBh^- iirtn ' Ar HapniHnrf 

U (^position sp^kennen have con- 
tnnoji^qtiKfianed the wisdom of 
pbartag- nfore money into' the too 
companies. Tbefeiest.support, con- 
tained m^pplmx^aiy spending 
estimates for J 983-84 tabled in^ ^jaari- 
iamenl; thisyi^.foh^strengt^ 
-themequUyiasesL?.. S 


BY OUR FINANCIAL STAFF 

HEINZ* the Pittsburgh-based pro- 
cessed foods group, has maintained 
its 9% per cent growth rate in prof- 
its registered >n the first half of its. 
current: fiscal year and is ..well 
placed . fo 'torn in record. «nmmi 
earnings for the 20tb year in suc- 
cession. 


Third-quarter earnings rose from 
$46 .3m to S50.7m, boosting the nine- 
month total from S155.9m to 
8174.8m. Sales for the latest three 
months advanced from 8886.6m to 
8888.2m, 1 making $Z8bn against 
S2.7bn for the nine- months.- 
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HOTICES 


H^WGobMNWc: 
: COMPANY UHITED 

(lDCorporst«d ta'tb*-' .. 

.-/ V 'toMAiUe of SavtH/Atrla*. .. 

A M wnh w «r mo mm mod o no 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 

On w» or*tca-h» Uw ImwWfc o* soath rfUrla) 

. SMS PER CENT CUMULATIVE FIRST PREFERENCE SHARK 
OF R2 EACH— DECLARATION OF DIVIDEND NO. 5 
NOTICE' fS HEREBY OIVCN Uwt dhrltfeod Na 5 «f Sj 626 cent* Mr Niarc. 
to reuwet of the itlNyur endtov -March SI. 1SB4 h«» betn dodarad pavadto 
oo May ». 1*M an hatdai* of the 5.625 per , cent cumulattva Bnt twafereoea 
■lures rtgmtrM to the books ot the oonwratkm at the dm of buatnaas oa 


. p wtow tt ikirt vunto raglwers »»d n mU i a aga .MydO" «f the 

reahnr <X nw rtp n UN be doted from March U to April «. 1904. both days 
InckMo*. and warrants will Be rotted tram the JoMimasburfl and United 
JClnMMn dOtoca Of d<t transfer secreiariaa oa or about Aaril 30. !9B4. 

Rabtaared sturehoMers paM tram me UnMed Klnadom will United 

Kinadom currency «whtl«n it the raw raltoe on March 26. IBM of the 
.nUia nivt of their dMdcnds Ham appropriate Mw. *w uA ihwrteklin may. 
however ■ elect to tm paid In ton Africa, currency, provided tMt aav aach 
roqoasc la ja caU nd at cfte-oBcoa of the corporadoo’* -truufar_ secretaries to 
Jpfca snalPw rg or. |a the. Un hud Kinodom on or before March 25. IBM. 

The t d i c t i n rata of Mn-mMut ikawwlderr tax vil ear cam. 

TM dividend la payWto.addU t» condition which cm be inspected at the 
head and -London o m cea. of the oprporaUon aitti am «t the once* ot um 
corporation's . transfer Mprat a r to fc CoaseUdaned Share Rcglttnn L hutted. 1st 
Floor. Ednra. 40 Commlalona- Street. Jotaaimesburo 2001 IWM. Box 61051, 
Manhatnown 2107> and nartsr CoiueHdatad FA.lL, Box 102. Charter 

Hoosev Parle Street. AshMrd. (Cam THZ4 dBQ. 

Hy of* tttbC 1 bOiirfi 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA (LIMITED 

Parr M. A^NayJer 
OttUlOMl Manama- 

Stand Ollteai - London Mm 

44 Mala Snob 40 Hotoorn yiedocs 

4uU »i ai «a h u»B 2101. London EC1F Iaj 



year for 
big U.S. 
retailers 


By Our Financial StaH 

TWO MAJOR U5. stores groups, K 
mart and Dayton Hudson, yester- 
day reported sharply higher fourth- 
quarter earnings and sales, ending 
a record year spurred by the con- 
suraer-led recovery in the U.S. 

K mart, the second largest US. 
general retailer, with nearly 2.200 
discount and variety stores 
throughout the UJS.. boosted fourth- 
quarter net earnings from 8165.2m 
to 5248.6m, or 51.28 a share to SI .91, 
cm sales up from S5.14bn to 55J5bn. 

This took earnings for the year to 
$492Jhn or $3.80 a share, against 
$281 Jim or 82.08, on sales of 81 B.Bbn 
(S16.8bn). The company believes 
sales this year will reach S20bn 
It attributed earnings growth last 
year to improvement in its gross 
profit margins from 26.7 per cent of 
sales in 1982 to 27.7 per cent last 
year. Operating costs, meanwhile, 
fell from 23.9 per cent of sales in 
1982 to 23.1 per cenL 
The company said it should ben- 
efit this year from a programme to 
change its sales mix to include 
more brand names. 

At Dayton Hudson, which has 
nearly 1,000 outlets, fourth-quarter 
net earnings advanced from 
SI 19.7m or SL24 a share to S1422m 
or $1.47 as sales rose from $lJ3bn 
to S2-39bn. 

For the full year profits rose to 
$245. 5m or $2.54 a share, against 
$206.7m or $2.15 on sales up from 
$5.66bn to $6-96bzL 


Lower weapon 
deliveries hit 
Bofors result 

By David Brown h Stockholm 

BOFORS, the Swedish armaments j 
group, has reported a severe de- ■ 
dine in its 1983 results, largely due 
to reduced weapons deliveries- and ' 
high redundancy costs, 
v ^re-tax pre^^ allocations and ex- : 
traordinary items declined 49 per ■ 
cent to SKr Him (S14-'m) from SKr 
190m in 1982. The armaments divi- 
sion and the American electronics 
unit suffered large declines. 

Sales, 58 per cent overseas, ad- 
vanced to SKr 4-37bn, a 5 per cent 
increase over 1982. Order intake 
was up 19 per cent to SKr 4.8 bn, 
half of which was the weapons divi- 
sion. 

The management proposes an in- 
crease of SKr 033 in the dividend, 
to SKr 7 a.sbare. It predicts that its 
market and profits picture will im- 
prove “substantially this.year." 

By far the biggest decline last 
year came in the weapons division, 
where results fell, by SKr 44m, to 
SKr 88m on soles 12 per cent lower 
at SKr l-95bn. 

Results of the Nytro Nobel chemi- 
cals division edged ahead by SKr 
6m to SKr 62m on sales 31 per cent 
higher at SKr lbn. 

Mr Qaes-Ulrik Winberg, current- 
ly managing director of the J. S. Sa- 
ba retail and -wholesale trading 
group, will take over as president in 
January 1985, 


Better prices 
lift Stora 
Kopparberg 

By Our Stockholm 
Correspondent - 

STORA KOPPARBERG, the Swed- 
ish forest products group, reported 
a substantial increase in its 1983 re- 
sults largely because of better 
prices. 

Pre-tax profits before extraordi- 
nary items, increased 80 per cent to 
SKr 516m (567.6m) from SKr 288m 
in 1982. Profits per share jumped 
from SKr 20 to SKr-35, 

The directors have recommended 
a dividend of SKr 16.50, up SKr 2J>0 
from 1982, and a four-forgone split 
Sates advanced 20 per cent from 
SKr 4B4bn to SKr 5.84bn. 

There were marked improve- 
ments in the results of foe forestry, 
sawn products and pulp operation, 
and foe group has strengthened its 
market share with the aid of the au- 
tumn 1982 devaluation of the krona. 
Operating results rose 44 per cent 
to SKr 689m, while net financial 
costs declined SKr 20m to SKr 
-173m. . . 

The result for foe pulp and news- 
print operation' in Nova Scotia de- 
clined^ despite lower production 
costs. An improvement is predicted 
for 1981 The power generation divi- 
sion recorded a further decline, of 
SKr 56bn. ■■ 

A SKr 495m convertible bond, is- 
sued last May, which was fully sub- 
scribed by the. Volvo Industrial 
group, may be converted into 
shares corresponding to a 25 per 
cent stake in the forest ‘products 
group at the end of this year. In- 
vestments in plant and equipment 
declined from SKr 841m to SKr 
371m. 


profits rise this year 


BY JONATHAN CARR IN FRANKFURT 


BERTELSMANN of West Ger- 
many, one of the world's biggest 
media concerns, expects to boost 
net profits by 42 per cent to DM 
225m ($88m) in the year to June 30, 
on sales up by 4.4 per cent to DM 
6-Sbn. 

Buoyed by this latest improve- 
ment, the group is planning a new 
period of strong bus met.' expan- 
sion, starting with its 150th anniver- 
sary year - 1985. 

Dr Mark Wossner, chief execu- 
tive, said that 1983-84 had marked 
the end of several years of consoli- 
dation, during which the group bad 
deliberately held back sales growth 
white cutting costs and improving 
earnings. 

He stressed that Bertelsmann’s 


‘Satisfactory’ 
year for 
Holzmann 


main aims had been realised, in- 
cluding the creation of a stronger 
capital base and an improved ratio 

of net profit to sales, which stands 
at 3.5 per cent, against 2£ per cent a 
year ago. 

Dr Wossner said group invest- 
ment over foe next two to three 
years would total up to DM 3bn, of 
which about half would go lor busi- 
ness expansion. 

Bertelsmann saw key growth 
chances in the UJS. and in the elec- 
tronic media field, but Dr Wossner 
declined to be drawn on specific 
plans. 

The group has a strong U5. pres- 
ence through, among other things, 
ownership of Bantam Books and a 
stake in Arista records with RCA. 


In the electronic field, Bertels- 
mann is involved in records and 
video. Tt is also moving into televi- 
sion, both through an accord with 
RTL of Luxembourg and, possibly, 
through participation in the ECS 
European satellite programme. 

The report for 1982-83, shows net 
profit up nearly 53 per cent to DM 
159.3m on consolidated group sales 
which rose 3 per cent to DM 6.2bn. 
Foreign sales rose by 4.6 per cent 
and now account for more than half 
overall turnover. 

Bertelsmann's book and record 
club business, which serves nearly 
5m members in West Germany 
alone, suffered its first fall in turn- 
over - by 0.5 per cent to DM l^ba. 


CONSTRUCTION 

-the way ahead 
021-3564888 


Ericsson 
up 30% 
despite 
U.S. loss 


McDermott acquires 
Coutinho interests 


By Our Frankfurt Correspondent I BY JOHN DAVIES IN FRANKFURT 


PHIZJPP HOLZMANN, one of Wert 
Germany's leading construction 
concerns, made a “satisfactory” 
profit last year on worldwide reve- 
nue which increased 3.5 per cent to 
DM ?Abn (S3bn). 

A shareholders' letter gave no 
parningx* details. Hn lzman n in- 
creased its net profit in 1982 by 30 
per cent to DM 58m and kept its 
dividend at DM 10 per DM 50 share. 

Holzmann benefited above all 
last year from the economic up- 
swing in West Germany, which al- 
lowed it to boost domestic building 
revenue by 6A per cent to DM 
2.4bn. Foreign business was less 
buoyant, notably in the US. 

Group orders in hand at year’s 
end totalled DM 8Abn, a fall of 7.5 
per cent on foe figure of December 
1982. Domestic orders rose one 
fifth, but those abroad fell more 
than 14 per cent 


McDERMOTT International, foe 
VS. energy services company, is to 
take over the trading, engineering 
and construction operations of foe 
privately owned West German 
group, Coutinho. Caro. 

It is making foe acquisition at an 
undisclosed price by buying out the 
interests of the Coutinho family. 
However, the family is retaining 
steel warehousing operations, along 
with subsidiaries in Denmark, the 
Netherlands and the U.S. 

The Coutinho, Caro group was set 
up before the turn of foe century 
and has a network of offices in 28 
countries. More than half the 
group's world-wide revenue has 
come from trading activities - in 
steel, other metals, chemicals and 
paper products. 

Mr James E. Cunningham, chair- 
man of McDermott International, 
said yesterday that foe takeover 


would enhance his company's abili- 
ty to carry out barter trade commit- 
ments. as well as other trading 
operations. 

McDermott and its subsidiaries 
carry out engineering and construc- 
tion work for the offshore oil and 
gas industry. They also make steam 
generating equipment, tubular 
products, insulating products and 
process control systems 

Coutinho, Caro had group world- 
wide sales revenue of DM 2.3bn 
(8909m) in 1982. McDermott Inter- 
national said that foe operations it 
was acquiring had satey of about 
$700m last year. 

Coutinho, Caro that it had 
made an increased profit last year, 
but gave no details. 

McDermott said that partners of 
Coutinho, Caro in UK and Swedish 
operations were not contemplating 
a sale of their interests. 


By Kevin Done in Stockholm 

ERICSSON, the Swedish telecom- 
munications and electronics group, 
increased its profits by 30 per cent 
last year despite continuing heavy 
losses in the I(.S. and a sharp Tall in 
income from its Brazilian opera- 
tions. Tt is raising its dividend to 
SKr 9 per share from SKr 7.50 in 
1962. 

Group profits before taxes and 
appropriations rose to SKr 1.76bn 
(S230m), compared with SKr 1 J5bn 
a year earlier. Sales climbed by 30 
per cent to SKr 25-24bn, an increase 
of SKr 5.7bn. but a third of the rise 
was accounted for by the takeover 
of the Farit Information Systems 
from Electrolux. 

Earnings per share jumped to 
SKr 34.46, against SKr 25.05 in 
1982. 

New orders booked during 1983 
rose by 16 per cent to SKr 26.1bn, 
and the group had an order backlog 
of SKr 21.6bn at foe end of 1983. 
Ericsson claims a rising share of 
the world market for telephone ex- 
changes as a result of its successful 
AXC switching system which has 
been ordered by telephone adminis- 
trations in 49 countries. The market 
is expanding particularly quickly in 
the Far East, where Ericsson has 
taken orders in China, South Ko- 
rea, Malaysia and Thailand. 

Earnings increased particularly 
strongly in Ericsson's radio commu- 
nications and defence systems op- 
erations, and the group also report- 
ed favourable earnings from infor- 
mation systems. 

The group's UjS. operations, 
owned jointly with Atlantic Rich- 
field, continued to suffer consider- 
able losses, particularly in its cable 
division, Ericsson's share of the def- 
icit being SKr 225m. 

Group spending on research and 
development rose by 20 per cent to 
SKr 1.97bn, equivalent to 8 per cent 
of sales. 
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U.S. $ 100 , 000,000 


IPF (Illinois Power Finance) Company N.V. 

(Incorporated in the Netherlands Antilles) 


12 14% Guaranteed Debentures Due 1992 

Unconditionally guaranteed by 



Illinois Power Company 

(Incorporated in Illinois) 


The following have agreed to subscribe or procure subscribers for the Debentures: 


Credit Suisse First Boston Limited 


Banca del Gottardo 
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Continental Illinois Limited 
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Full particulars relating to the Debentures, IPF (Illinois Power Finance) Company N.V. and Blinks Power 
Company are available in the Extel Statistical Service and may be obtained, during usual business hours up to 
and including 23rd March, 1984 from the brokers to the issue: 


Rowe & Pitman. 
City-Gate House, 
39-45 Finsbury Square, 
London EC2A 1JFA 


9th March, 1984 


This advertisement complies with the requirements cf die Council of The Stock Exchange. 


U.S. $100,000,000 


Arab Banking Corporation (B.S.C.) 

(Incorporated with limited liability in the State of Bahrain) 


Floating Rate Notes Due 1996 


The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited Arab Banking Corporation (B.S.C.) 

Algemene Bank Nederland N.V. Bank of Tokyo International limited 

Bankers Trust International Limited Citicorp International Rank Limited 

Commerzbank AktiengeseUscbaft County Bank Limited 

Credit Lyonnais Genossenschaftiiche Zentralbank AG- Vienna 

Gulf International Bank B.S.C. Kidder, Peabody International Limited 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 

Lehman Brothers Kuhn Loeb .Libyan Arab Foreign Bank 

International, Ik.- 

LTCB International Limited Manufacturers Hanover 

Samuel Montagu & Co. Limited Morgan S tanl ey Inter mtiJo ual 

National Bank of Abu Dhabi The National Bank of Kuwait S.A.K. 


Algemene Bank Nederland N.V. 


Bankers Trust International Limited 


Commerzbank AktiengeseUscbaft 

Credit Lyonnais 

Gulf International Bank B.S.C. 


Lehman Brothers Kuhn Loeb 

International, Ik.- 

LTCB International Limited 


Saadi International Bank 

Al-Bank Al-Saodi Al-AIaml Limited 

Takugin International (Asia) Limited 


Sumitomo Finance International 


Union Bank of Switzerland (Securities) Limited 


The Notes, issued at 100 per cent., have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the temporary Global Note. Interest is payable semi-annually in March and 
September, the first payment being made in September 1984. 


Full particulars of the Notes and Arab Banking Corporation (B.S.C.) are available in the Extel Statistical 
Service and may be obtained during usual business hours up to and Including 23rd March, 1984 from the brokers 


to the issue; 


Cazenove & Co., 
12 Tokenbouse Yard, 
London EC2R 7 AN 


9th March, 1984 


Standard Chartered FinanceB.V. 


US$75,000,000 

Guaranteed Resting Rate Notes 1 990 


Guaranteed on a subordinated basis as to payment of principal, 
premium (if ary) and interest by 


Standard Chartered Bank PLC 


(fomponttd MkbfiraMtoUttyftiEngtamQ 


In accordance with the previstons ofttie Notes, notice is hereby given that for the six 
months period (1 85 days) tiom 9th March, to f Oth September; 1984 the Notes wil 
carry interest at the rale of 10 % per cent, per annum. 

The Interest payment date win be 10th September: 1984. Payment which will amount 
to US$276- 22 per U5S5.000 Note, will be made against surrenderor Coupon No. 9. 



J. Henry Schroder Wagg& Co. Lonited 

AgentBank 


Notice of Purchase 


European 
Investment Bank 


9%% United States Dollar Bonds of 1 979, 
Due February 1 5, 1 991 


Notice is hereby given to Bondholders that 
European investment Bank, Luxembourg 
has purchased during the twelve-month period 
ended February 14, 1984. U.S. $2,000,000 
principal amount of such Bonds. 

On February 15, 1984 the principal amount of 
Bonds remaining in circulation was 
U.S. $79,000,000. 

Luxembourg. March 9. 1984 
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Michael Tbompson-Noel on the hHnrGSnd at 


Steel adds to the 


STUDENTS OF Mr Robert 
Holmes h Court’s enigmatic, 
but potentially landmark, share 
play in Broken Hill Proprietary 
(BHP), Australia's largest com- 
pany, have to date concentrated 
on BMP’s glamorous portfolio 
of natural resource assets as 
the likeliest targets of the lone 
ranger’s beady eye. . 

In this. they, have been 
encouraged by Mr Holmes 2t 
Court himself, who in the quiet 
luxury of his Melbourne office, 
told the Financial Times .last 
month that Bell Group’s recent 
foray into Australian resource 
interests (via Bell Resources), 
was based on die belief that 
entry costs into the resource 
sector were currently offering 
their best value for money in 
virtually a decade. 

On that basis, BHP*s attrac- 
tions are obvious. Apart from 
its lucrative involvement in oO 
and gas (including a SO per cent 
stake in the Jabiru oil strike, 
off northern Australia), it is 
heavily involved in coal, iron 
ore, manganese, gold, nickel 
ami alumina, and is spending 
heavily on exploration. 

However, the attention paid 
recently to the “big Austra- 
lian’s” push back into resources 
has virtually overlooked the 
Cinderella-like recovery seen 
recently in BHP*s steel A vision , 
though this facet of BHP*s 
recent strong profits growth will 
certainly have been logged by 
the Holmes Jl Court computer. 

Moreover, if Mr Bob HaWfce, 


Australia’s -Labor Prime 
Minister, succeeds in his re- 


cently-onveiled quest for inte- 
gration of the.- iron .and steel 
industries of Australia, and' 
China, the possibilities for BHP 
Qouid be significant. 

The Hawke scheme envisages 
“programmes of mutual invest- 
ment, technical assistance, and 
the supply - of Australian raw 
materials and' semi-processed, 
products to Ch ina’s mills.” Mr 
P m " Loton, HTTP ’s managing 
director, says that recovery la 
the group's steel division, which 
has virtually monopoly control 
of Australian steel production, 
is “all very tentative,” and will 
depend- heavily on the extent 
to which all parties keep peer 
severing to contain costs. - 
Nevertheless, the. steel 
division’s recovery since the 
depths of 19828$ (When BHP 
was savaged, in Australia, for 
ponderous management 
lack of foresigh redness) : has 
been impressive. - In the half- 
year to last November 30, when, 
group net profit improved by 111 
per cent to A$286m (USS269m) 
on total sales of A$2.6hn, the 
steel division achieved a net 
profit of A$38.1m on sales of 
AfiLlSba. This compared. with 
a loss of AMUm in the 
corresponding 1982 period — a 
t nrur ound of A$102.4m. . The 
reason: “ Improvements in casts, 
and the rationalisation that 
we’ve undertaken, over the past 
year.” says BHP. • 

Significantly, the result was' 
not affected by the Govern- 


ment’s steel industry * plan . 
announced last August which 
' came into operation on- January : 
: 1- Under the plan, the. Govern- 
ment is offering cash bohn&esief 
up to A$71.6in. ayear, jo h e. paid ■ 
'.to secondary proce ssors of BHP 
steel (mainly BHP affiliates), in ~ 
return for a four-year A$500m 
to A$800m, steel investment, 
plan. >'i' 1= 

Dtirime the -sir. months jto test 
November. 30 BHP steetdivisten 
employment, fell, by 9387 to - 
28,984. Total group employment 
fell to 53,064 from 63,477. TWo 
years ago, it was' 74,864. - yf ; 

' In the latest ax-numth period, - 
productivity .rose to ah. average 
xate of 234 tonnes of xtar steel 
per .man per year. ' The 'initial ■ 
target i$ 250 tonnes, 4he longer- 
term .target - .850 tonnes. “ l 
think. the improvement hi partly 
peculiar, to' Australia," saysMx 
Loton/ “WeVe been able to 
reduce our capacfty.lfairly- 
quickly, and at the sometime:, 
achieve - increases^ ■ in ;pr©-~ 
ductivity. . Tbefactis that the 
bulk of Hie facilities in our steel 
indnstry are effective^ efficient 
plant.” BHP’s nrffa i steel clants 
are at Newcastle Post Kembla; 
and WhyaHa, 

Mr Lotah says 4hat *7 "hough 
steel Imports have been pared - 
ham around 800,000 tmmes a 
year- to fiOO^OW tonnes,; “ even 
this Ik r yery substantial figure; 
in a total: doniestie jnarket of. 
.about A5in tonnes per anmrio.” - 

BHP said receriOytoit total t 
raw steel production. in’ January-.: 
was 510,000 tonnes.- Over the ■ 


. right .months: to January, pro- 
duction was 4m ■; tonnes, against 
, 3.7m tonnes in tbe : ri£ht months 

. to.Januaty,U^:..:: : .y. ,-.: v 

' The fixst .of aJ lOO^XMoBiw 
order of ^epibfiiii^ted steel 
1 bloomsprOdocel : ut’Whyalla 
wifl sbortiybe dripped toC hlw» 
tire rest to folio wover’ the next. 

• five monthsj-^r: .- : - 

Under the Hawkeplari, itha 
flrsrmeethig ofthe UHna-Aus- 
t ralla iron- and steel- Industry 
joint jstndy group is- due tone 
held tn Peking in earlyApriL 
The scope of tee gnwp’aJnsesti- 
gations vis likely - to cover five 
-broad ai^asj. noh. -ore exports 
to China; Chinese investm ent in, 
-Australian lrmrmw~]froductiimj 
Australian i n vest me nt fnChina’s 
. steel r i ndu s t r y ; and terimical^ 
assistance by Australian" arm- 
panles to. China’s: coastal sted 

plAnftt. -' .. - - 

t However,'. , . the: prospect- -of 
large-scald crude"steel mutpro* 
cessed Jron tsaies to-Chlu* is 
unlikely to beemne reality until 
thedatoe, if thpru- ■■ 

pi * Australia,. -currOTt fore- 
. casts for major new project-type 
investments arenot viewed by 
BHP as encouraging; which is 
whythe Jcanpany^ays-itvlews 
“the^ immediate future for 'the 
steel andtmry;w±th: cAutlon,ahd 
ls ^continuhig ^it^ efforts ; to 
further strengthen -its competi- 
- tiye. - paritbsagii <7 

. - ’Newthdtes^v'Ss:-.' tnrn raimd 

in .steel- has • been^' dramatic— « 
fact tfadt': Mtf'Hohnes;*: Court 
Will not have mlssCd. : ? . 
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Interim payout 
maintained 
at Wonnald 


Heavy investments check 
result at Bahrain bank ^ 


By Michael Thompson-Nod 
in Sydney 


BY MARY HUNGS IN MHUUN 


WORHALD International, 
the Australian - owned 

ea glmeKing iml technology 
group, saw a marginal 
improvement in net profits 
for the six months to. Decem- 
ber, from AflOJm to 
AfltJhn (USf9.7m) on turn- 
over of A$398m. 

interim dividend Is main* 
tained at 19 cents a share, 
covered by earnings of 15 
cents a share. 

Wonnald has been sub- 
ject of persistent takeover 
rumours, though the share 
price has fallen back from 
A$L52 three weeks ago to 
yesterday’s dose of A$3.32. 


• Wardley Australia, the 
merchant bank, has reported 
a 69 per cent improvement ia 
net profits for 1983, to Atom 
(US|7Jiii). 


THE Kiuwaiti-oontroSled Bahrain 
Middle East Bank (BMB), incor- 
porated in Bahrain in 1982. with' 
paid-up capital of 8100 m, reports 
net operating income of 37.6m 
for 1983, its first frill year. The 
result reflects heavy investment 
in personnel and facilities aimed 
to .establish the bank in the 
international market,- and com- 
pares with 1982 earnings of 
$13 Jm, which woe almost 
entirely attributable to interest 
on capital. 

Assets (excluding contra 
items) grew from $122Am to 
$392m, white loans and advances 
increased from $6L9m to - 
6190.4m. BMB - acted as lead 
manager in 17 syndications and 
club deals and comanaged she 
others. 

As a new bank, BMB had no 
loan loss reserve^ but has now - 
a pprop ri ated tom^fqr tfcis^puxv^ 
pose (equivalent to 2 J. per 
cent at risk assets) tom the. 


net profit Hris is prudential 
measure not related to specific 
kerns, beeause'ihe bank entered 
the - l wiMiig ' yOr . 

.feet: alter the onset of ihe debt 

rrMh, -■ 'y/j :*• 

“ I think-I have the- cleanest 
portfolio in town;” says Mr JirA. 
Katchaduztov me general mari- 
ag e i. Me- adds' that 42 ner 
of the bank’s tovrivemecit is in 
WesteraErirope/30 per cerifin 
the Middle East and the rest in 
the: ns, : AzU' and 'Eastern 
Europe ; -;t- 

' Two snfasidfaries are .being 
set tq>, on insurance crasaltahcy 
registered iu Guernsey and ah 
offshore real estate 'services 
company; But BMB has divested 
itself of a minority (25 percent) 
interest in the London dcp$it>. 
taker. Gulf Guarantee Trust, 1 
preferring . to sericvrepresaita-j 
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tion fai JDnHhm under St? own 
name, as in New York, where 


it opened. aA.offloe in October., 


JAPANESE 

RESULTS 


AIWA 

AUDIO EQUIPMENT MAKER 


Year to Nov -S3 

tov'82 

Y 

Y 

Revenues (m) 77581 

73.033 

Pie-tax profits Cm) ._ 1.661 

216 

Net profits (m) ......... 1.12> 

t Loss 

CONSOUDATB3 

1887 

, — —— 


SOY SAUCE MAKER 
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Eucrnic auto parts 


r«r to D*e *88 Dae *82 

v r 

KmnuH (bn) TWOS S 3? T t 

Pre-tax pros is (bn) ^.72 B9.5 

Nnt profita (bn) 33JS 2ISI 

Nat par aha re MSS 56.14 

CONSOLIDATE 


TEJKOKU OIL 
PETROLEUM PRODUCER 



WlM^ber you are thfaUng of Florida ' . 

for ytw future— . 

<k as a place to ih« now. The DeNons Oaporatton cm lalfar 
a real estae plan to suk your needs..' 

Coodomunlums on (bo Beach — .'J 

Stogtotorofly homes on wooded homea U es. an apaatmnnt tor 
vacations or land io hold tor thelutureareaflapan of Detonate offisdngs. 
And you can choose ton several rap*cfy growing areaslnfiortcla w«i 
prtoes from S&995. io S300u0oa.wfah exceflcor Onaodng available. 
The Mackle family-— 

Who heads the 300 mODan dotor Oeftona CotporaHon have over 75 
years aTbuOCQng and real estate experience. They are: Known tonworid 
ow fcrtfrrtr <fc»oe of lwe»iiy and lor hekSngoiheis achtews 
thdr Florida dream. 

If you have ever tfaoqghf about Hviiig in Florida «.■ 

Or Stating in us phenomenal growth Sien be sure to contact 
The Deltona Corporation. They have opportunities itiai maybe 
beneficial to you. 

Send kn brochures and ' " “ ‘ ^ 

*“ fls,oday - 
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WAS rNO MACHINE 
MACHINE TOOL MAKER 


Member*. New-Yo* 
siocfc exdmnoR. 



Pan-Holding: 



Societe Anonyme 
Luxembourg 


At Fts meeting of March 6. 1984, the Board of Directors 
finalised the accounts for che financial year 1983. 


The accounts show a net profit of USSI4.14754898. 
including a net gain realised on sales of securities of 
U5S 12790, 145.46. The heard decided to propose to the 
ordinary general meeting, CO be held on May 30 1984. the 
distribution per share of US$50 par value outstanding on 


he.. an Increase of 5.9% on the dividend of US$4.25 paid 
for the year 1982. 


FiraUTY 

RIOFICFUNDSA. 


ftootspandeduadex the laws of theRtyubBc aTtoamad) 

The Direetocs have declared a dMdeud of 35 cents (OS> 
per mare, the record date of which is February 22. 1984 
payable March 7, 1984. 


Boldos ofbearershaxra should present coupon number 
13 at the Head Office of the Bank of Bermuda, Hanrittdn, - 
Bermuda; or Kzedlefbank SA. Luxembourgeolso at 43 
Boulevard Royal, Luxembourg. - • 

C.T. CoQis - 

Secretary . . . Hamiltbn, Bermuda 


The dividend of US$450 is free of withholding tax In 


Luxembourg and would be payable as from July 2 1984. 
The company’s unconsolidated net asset value as of 
December 31 1983 amounted to USSI44525.020.I2. 
equivalent to US$23541 per share, as compared to 
USS19I25 as of December 31 I9Q, U. an increase of 
232% or of 25.4% if the dividend of US$425 is taken 
Into account. 


The company's consolidated net asset value as of 
December 31 1983 amounted to USS239B0 per share. 
As for February 29 1984 the unconsolidated net asset 
value amounted to USS23429 and che consolidated net 
asset value amounted to USS238.06 per share. 


front £9.20 to 9140.19 xd at March 1, 1984. 7 ; - - 


Copies of the latest ^quarterly and ammd reports can iw 


9, Bond Street - - 

East Broadway, Pembroke; ■- St. HeSer. ' 
BamiUon, Bernmda. Jersey’. 

pri mus (0534)71691; 
Tries: 0280 3318 Tetoc 41922601... 


MM 
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*pm& sn wftJJ 
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The after tax tnfo. 
w the first half co^i 
tie combined inferinw 
ear ol Crown Caasdte 
talgety New Zeafc 
*2*2-6 ar.. up NZS3.4Bnt 
«ei. It represents i ag 
toe of 8.7 cents. Ptfe 
** a NZSita (NTSUq. 
Group turnover for fr 
*if wa$ KK 
NZ$691 jm). 

Extraordinary itnu a 
deluded. but will beta 
a the full year’s raft 
azap&ny said in a sea 

Art interim ta-frsfc 
>f 5 cents a share, el 
«nt has been deiiani 
ittttet 
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ion directive puts an Italian 
orphan on road to recovery 


. BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


**■*£***&' 

« ffSjWSS 
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rFROH'AN office on the seventh reorganisation is 1982) to 
floor of ttzeS&lcbZmica building SIR, which made a loss of 
on <J*fc: sOTrth-eastem ; perimeter LSO&m Hi 2079, under its wfae. 
of MHac, Slg.DoneaSfio P^ When Montefibr&, the largest 
mteri loote down. on. the toll Italian fibre producer, wanted 
booths- at the start of the auto* to dose wwm w nti/* pi«t ^ et 
•aerada'nhat -Jinks the northern Ortana in 1981 and Pisticci a 
industrial, dty with Some and year later — both in economic- 
the squthl : ■.? _ 7 ally depressed parts of the 

. It ls iwt so-inudi cars he sees country— Anic was ordered to 
pas^ng before bin jeyes, though, take them on board, 
as red-flgdr»— the red fi g ures ■•■"-' With the help of the Euro- 
jji {be balance sheets of Anic- pean -Commission, AnicSbre has 
fibre which TeU how long and now begun to cut out its surplus 

■ how deejfljThe fibre ana of the 

State-Owned- Knfchirn Ira has 

been maWnglowes. - 
- : The lows Stretch bade a long . 
way, back ait feast to 197fli Anic- 
ifflbre is tbe ‘ orphan - of the 
Italian textile - industry; as the 
only -niwP^ ^tewned pro- • 
dtwer, it has been the butt of 
Gover nm ent policy, forced to • 
keep pleats' open that it might 
have wanted ~to dose, forced to 
take on plants that other com- - - 
pazdes have threatened to dose. 

Between 1976 and .1983 it lost 
L747bn (S465m) but Sig Pal- 
-rafert believes that this Zon& 
dark night is mining to an end. - 

This year the: loss should be- 
- around L20bn compared with 
LlS8bh at the height at. the tex- 
tile' industry crisis in 1982 «nH 
L83bn last year- Even more Im- 

portent he beUeveitbatbytte capacity, with the older plants 
w/g ®® 1 *' *£> such as Ottana. built In 1964. 

■ SaASaL'.MMSrjsii? going 


1986 should: be ba the bladc on 
a turnover of more than. L700bn- 


Davignon 


Vnr thP flrrt «VnTrii^ «m* Anicfibre shorn eliminate 
wiaSafSk 50«®°° tonnes of capacity, and 

the company has already sliced 
<wi 35,000 tonnes by rending 
production of polyester filament 
sector, producing household tax- at ottana and of both 


polyester filament and acrylic 
yams at Pistfcci. The other 
ning to seeThose red figures dis- i 5>0 00 . tonnes will come from 


director of 


idng to see those red figures dis- 
appear from sight on. his 
balance sheet 

The better conditions are doe 
<16 a combination of factors, sot 


Pistiect, and should be com- 
pleted next year. 

With the closure announced 


ES££SSS££&F22 :£J SA : S«JKg 

*ThSott";4«>rtant actor. *° displace if it is to meet 


^oMIgations to Davignon. 

second • Davignoxi.- : plan-^intro^ '.It. now has a workforce of 
HnwJ % tto-EnwnBBm" CMUttlf ' 6^06, of whom 5,200 are In 
Berner for-Indnshrin 1882 to . fibres and IJJOOIn rdated down- 
rcstructure the textilfi industry stream activities, such as the 
wff hm--*hp /ften in cut imt over* .production of A l canta ra under 
: .. h^B v b»iai licence until 1988 from the 
forced td adopf :aL more: market Japanese concern, Totay. at a 
awroadt 1 '- - • i-"-. * . plant outside Rome, and sewing 


- . AxhStoctfsj^bWem is that it threads to the Heno^omo. 
has always been used as an arm . The result of -the el i mina tion 
of national jjociaL and economic of. old-. plant. and concentration 
poH^r^In 1988 the ^Government ' oh three lhsic' fibres at two 
&olc.^s i^ihu^befpre a .-JPla5te : ^pttJM». ..a^L. T - : ^prto 


Torres, both in Sardinia— is 
that, capacity utilisation went 
up to around 60 per cent last 
year,- a . . figure which Sig 
Palmieri admits to be “too 
low,” but which he describes as 
“ an important start.” A climb 
to 73 per cent is expected this 
year. 

“With . better production 
coming from the plants, we 
have been able to push up sales 
by os much as 25 per cent," he 
says, “and this has come largely 


Better conditions at 
Anicfibre result from a 
combination of factors, 
not least the arrival in 
1982 of Sig Domenico 
Palmieri (left) from the 
private sector as manag- 
ing director, which 
indicated that the Italian 
Government appreciated 
the need for a commer- 
cial approach 


from outside Europe. The con- 
sequence of Devignon and the 
improvement In the Italian 
fibre industry, which has picked 
up since the turn of the year, 
means that we have been able 
to work to a more commercial 

approach. 

“There is no doubt that 
Italian state companies have 
been penalised in a way private 
industry has not That has 
changed, and at Ottana it was 
recognised for the first time by 
the unions that the balance 
sheet getting rid of those red 
figures, is vitally important if 
the company is to prosper and 
to continue.” 

It is on the balance sheet that 
Sig .Palmieri parts company 
.most directly with his critics 
in the industry. It has long 
been claimed that Anicfibre, like 
the other Italian fibre pro- 
ducers, has been kept going only 
because the Government has 
been willing to find ways of 
writing-off debts. 

Anicfibre is probably still in 
existence only because assets 
were revalued, capital increased, 
non-repay able state subsidies 
made and subsidies given 
specifically for the compensa- 
tion of operating Josses.; . 


Critics assert that between 
1975 and 1981 alone, Anicfibre 
received Ll06.9bn in subsidies 
and had its assets revalued or 
written off to the tune of 
around Ll.OOObn. 

Sig Palmier! categorically 
denies that the company re- 
ceived any subsidies from the 
state. “By law we are in ex- 
actly the same relation to our 
balance sheet as any private- 
sector company. The only dif- 
ference is that our owner, ENL 
Is a public-sector company. 

“ If we make losses then 
these have to come from our 
parent. ENI Is a profitable con- 
cern and it is possible that some 
of the profits it made on its 
petrol operations for instance 
(it owns Agip) might have 
gone towards covering Anic* 
fibre’s losses.” 

To most outsiders tbis might 
seem disingenuous. Anicfibre 
is known to have received 
L150bn from the Government, 
via ENI, when It was forced to 
take over Montefibre’s share of 
Ottana. It was also allowed to : 
defer instalments of a cheap in- 
terest loan in 1980; defer short- 1 
term bonk debts in December 
1978; given a cheap interest 
loan and subsidies totalling 
L225bn to cover virtually the 
whole cost of new investment; 
and further, similar, aid in 
1980 and 1981 towards the cost 
of PistlccL 

Anicfibre's recovery has been 
helped by continuing profits 
from its activities in sewing 
threads and Alcantara. It is 
probable that these contributed 
about L40bn in profits last year, 
and they are expected to add 
at least another L40bn this 
year. 

The Alcantara plant, which 
makes an artificial suede fibre 
that is much admired in Ger- 
many and France, but has had 
surprisingly little impact in 
Britain, has been such a suc- 
cess that the company has 
diversified into ophthalmics, 
from the same parent Japanese 
concern, with the production of 
soft lenses. 

The logic of this is that 
Alcantara, as a specialist fibre 
for a specialist high-price 
market is probably nearing 
saturation point The common 
feature between Alcantara and 
soft lenses is the high techno- 
logy needed in their production. 

It is an interesting diversi- 
fication. But then, Anicfibre 
is moving in interesting direc- 
tions. 
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UK COMPANY NEWS 


Midland Bank profits hit by £120m Crocker provision 


'A £ 122 m rise In provlidona for 
had. and doubtful debts to £3 18m 
is reflected In the Midland 
Bank's pre-tax profits for the 
1983 year which declined from 
£25 lm to £Z25m. 

The provUnons Included £120m 
(£37m) in respect of Crocker 
National Corporation, a group 
subsidiary. 

Crocker’s pre-tax loss consoli- 
dated in the group results, 
adjusted to accord with Mid- 
land’s accounting policies, 
amounted to £17m, compared 
with a profit of £46m In 1982. 

Sir Donald Barron, Midland 
Bank's chairman, says the bank- 
ing businesses of the group per- 
formed well during 1983 and 
improvements were achieved in 
the trend of costs, interest 
spreads and non-interest earn- 
ings. 

Be adds that all the bank’s 
subsidiaries, with the exception 
of Crocker and International 
Trade Services, earned higher 
profits. 

For the bank as a whole, pro- 
visions for bad and doubtful 
debts are expected to drop this 
year. The ghiHrman explains 
that although the Midland still 
has some 80 companies in its 
** Intensive care unit” with 
total loans outstanding of 
around £450m the risk advances 
included are " substantially 
lower." 

As anticipated at the interim 
stage, the dividend for the year 
is being maintained at 25.5p net 
per £1 share on the enlarged 
capital, by a second interim of 


14-5p. 

Commenting on Midland’s 
results for 1983, Sir Donald tells 
shareholders that there were 
many encouraging trends, des- 
pite the 10 per cent decrease in 
pre-tax profits. Trading profits 
for the year, before bad and 
doubtful debts and profits os the 
sale of investments increased by 
25 per cent over 1982 with signi- 
ficant improvements in income 
and a general containment of 
increases in costs. 

The group’s net operating in- 
come grew by 11 per emit, includ- 
ing a 19 per cent Increase in 
percentage points non-interest 
Income. Although the reduction 
in average base rate was 2.1 per- 
centage points, from 11.9 per cent 
in 1982 to 9.8 per cent in 1983, 
net Interest income grew by 
6 per cent with an Improvement 
in interest spread from 2.1 per 
cent to 2.3 per cent. Commission 
Income Increased by 28 per cent 
over 1982. 

The chairman says operating 


expenses were tightly controlled 
and Increased by 5 per cent 
(8 per cent including exchange 
rate movements). This was 
assisted by a reduction in the 
group's staff numbers worldwide 
of 2 per cent, although there has 
been a continuation in the re- 
cruitment of high calibre staff as 
an investment for the future. 

The groun change for bad and 
doubtful iVbts incorporated a 
specific charge of £228m (£l02m). 
In addition, because of con- 
tinuing economic thj certainties, 
it was considered prudent to 


increase general provisions by 
£90m (£34m). 

Further steps were taken 
during the year to restructure 
the group’s portfolio of gilt-edged 
securities, and this produced 
profits of £23m (£41m). Con- 
tinuing the policy of closely 
considering Midland’s strategy 
with regard to investments, the 
shareholding in European Asian 
Bank was dispose*? of which 
produced a profit of £7m. 

Sir Donald comments that 
these disposals, together with the 
rights issue and loan capital 
Issue, have resulted in a signifi- 
cant strengthening of the group's 
balance sheet. The year-end free 
capital ratio showed a substan- 
tial improvement from 4 per cent 
in 1982 to 4.6 per cent in 1983. 
At ihe sum time the loan capital 
ratio has Improved, reducing 
from 28-8 per cent to 27 per cent 

The group’s domestic sectors, 
comprising those operations and 
subsidiaries whose business is . 
principally sterling denominated, 
contributed 90 per cent of group 
profits before taxation and loan 
Interest (67 per cent). The 
international sectors’ contribu- 
tion fell, reflecting a substantial 
increase in the charge for bad 
and doubtful debts, particularly 
In Crock ar National Corporation. 

The performance of Midland's 
domestic operations Is described 
as ** encouraging ” given that 
there was an increase in the 
dxarge for bad and doubtful 
debts. 

Average credit current 
account balances grew by 7 per 


cent and represented 30 per oent 
of Midland Bank’s total sterling 
deposit base (29 per oent) and 
net Interest Income grew by 8. 
per cent. Commission income in- 
creased by 28 per cent over the 
previous year, bat Increases In 
overheads were contained to ET 
per cent; aided by a reduction in 
staff numbers over the year of 
more than 800. 


Associates added £25m (£28m) 
> group pre-tax profits aha 


to group pre-tax profits aha 
interest an subordinated loan 
capital rose to £94m (£92m). 

Tax absorbed £H0m, com- 
pared with 1982’g £81m which 
was after crediting an excep- 
tional tax ‘ item of £24m. 
Minorities accounted for Stm 
<£24m) and ext ra or dinary, 
debits £4m (£Xm). Attributable 
profits emerged at £U4m 
(£l45m). ' 

Midland is looking for Crocker 
'a return to profit In the current 
rear. Mr John Hands, a Mid- 
aid Bank director and vice- 
-hairman of Crocker, says it 
would be “ tempting fate to 
predict a rapid tumround but 
we would be disappointed if 
Crocker did not return to profit- 
ability this year.” 

Since moving in at Crocker 
last December Hr Harris says 
he has seen enough to confirm 
a feeling of "cautious optimism” 
about the UJ5. bank’s 'recovery 
potential. 

He points out that two main 
problem sectors in the Crocker 
loan portfolio were real estate' 
and agriculture with loans not 
generating interest standing at 
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The sJg*A«faig banker! Sir Donald Barron, chairman of the 
Midland Bank, who yesterday announced a £26m decline - 
In 1983 profits. 


around $ lbn at the year end 
and . adds that M these are the 
areas which require the most 
urgent action and I. can say they 
are being actively addressed.” 

Midland - Bank subsidiary 
Clydesdale Bank increased its 
pre-tax profits by 6 per cent to 
£18m over the 1983 year and 

Northern Bank recovered 
strongly with pretax profits 
of £10m, reflecting a redaction 


in bad and doubtful chargee 
compered with recent years. 

Samuel Montagu had another 
good year and - continued to 
expand. its busfcuew and Thomas 
Cook produced reooed finding 
profits of £12m, refloating ' im- 
proved performance in ' the 
travel and travellers cheque 
markets, and rigorous control, of. 
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Systems Designers rises 
to £1.6m and pays more 


AN IMPROVEMENT in pretax 
profits from £ 1.06m to £lJ>5m 
has been shown by Systems 


Its growth pattern — and the 
magic figure it seems most com- 
fortable with is near to last 


Mild weather in final quarter 
will slow AAH growth rate 
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Fif elhdmar 
hit by higher 
interest charge 


Designers International for 1983 year’s 46 annual profits rise. As j THE MILD weather in the last 


v— v Pretax profits of Fife Indmar, 

Sales fan the nine months record which has disappointed 

follari An on <4 mlir «n« in Ifl uoot-c Slipped from £729,000 to ±703,000 


and the directors are “very con- much of the company’s fluarter will affect the fuel totalled £35&28m (£335.1 lm) and only once in 16 years. That was 

fident” that the company can business is headcount-related, an distribution business of AAH trading profit came to £8-08m in 1981-82, when the non-solid rwruw gi tfiS3 following a 

maintain its growth rate. important element in its success Hidings, and will have scene (£7 .3m) as follows-— in JeO OOre fuel activities took a beating in ca^ddo rim in inbmwr phinM 

A .final VmM of 1.6p SHSt**** <..£3 OUH. SSSSltJSC JL3S&L& MMT ^l**"*": ‘‘IT? 


months 




.I MV i lVlV -V' r yWl Wl ' V ' L 'l 


,V 1 1 f hSl - 2_ : i ' w i 


t i rn i j . . at 


has been recommended, making 
a total of 2-4p compared with a 
single L5p payment for the whole 


the right calibre of highly-skilled 
software technicians. In 1983 
SDI managed to find 125, bring- 


At the nine months stage to (£3,162); oil £360 (£417); builders was the fuel distribution side. 
December 31 1983 profits before supplies £2,048 (£1,764); pharma- which was threatening to drag 
tax have shown an increase from ceuticm supplies £697 (£980); 


of the previous year. Earnings ing its professional payroll to 


per 10p share increased sharply 
from 8.6p to 24. Ip, 


400; hence a big jump in fee 
Income from £7.6m to £10.7m in 


£5.57m to £8.45m — or 15.76 per road haulage £558 (£530); 

cent But the full year is not ex- e n vironmental and agricultural 


down annual earnings but a late 


An increased final dividend of 
5L2p (5p), however, lifts the 


Turnover grew from £9.45m consultancy software services. So rise. 


pected to maintain this percen- services £799 (£548); engineer- bring in 40 per cent of group 


tally in the final quarter— which 0-3p to 6.6b net per 25p 

can, if the period is cold enough, ' .. . , 


to £13B5m. 

At the operating level- profits 
increased from £ 1.13m to £JL59m 
after administration expenses of 
£4. 18m compared with £3.03m. 


far there has been little change There has been no relaxation ^ ■ day. This year is no such cliff- 

in the pressure on mw yinc and *2* setback on the pharma- hanger, however, in spite of the 
the directors expect the profits ccut, ‘3 1 «W® several tact that the wholesale drug 

in the final quarter to fall short ««*P , tional_ > £actiws^ Th e DH SS business is being hit. by Govem- 
of the £3.64m earned to. the * ** pe ! r ceBt ment-imposed freezes and an old- 

corresponding period of the pre- 2 nd *5 an^ng freeze on fashioned pried war. Although 
vious year. Figures in respen of tS 4 , August l laet, a continuation of the nflld winter 


ing £65 (£105); misceUaneous annual profits « — ' .saved the 


comment 


could change once -the company’s of the £8 
UJ5. toehold in software pro- correspond^ 
ducts gets on to a firmer footing vious year. 


SDI is in the enviable position of through the long-mooted acqulsl- 
not having to grab around for Hon. Equally this could change 


fashioned pried war. Although 
a continuation of the mild winter 


1982-83 have been restated for ^ lo«es of £100,000 will undoubtedly affect the final 


on Having to g<uu auuuau iw uvu. u*» wiuiu auusc f SSAP 20- «■ Kj,,,-. . .. “? 

business. With the information as SDI makes further inroads The directors are confident; banked. up earnings in the first 


(m stocks held then which had quarter, 


enough 


technology revolution infuti cry Into the UK market for Infarma- however, tiJaT tbTfoU results SSS^Ji *2^1* nine months- to more than offset, 

nimniv thm fw tha taHna Man mtamf n- t>i. hnHc « win w>tAi mmMnMM. tk. e nnuiui nBu sdou pixnnB tnere. A Affs main gtzenctfa Is that. 


Turnover for the period ex- 
panded from £12.21m to £12. 76 m 
and at the trading level profits 
moved ahead by £21,000 to 
£777.000. . 

Tax took -£210,000, compared 
with £7L000, after which earn- 
ings emerged wCU behind at 
17A9p, against 2355p, pex share. 

Below the line there was an 
extraordinary debit of £136,000 
(credit £428,000). 
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consistent profits record. Because 


selling 
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of the explosive demand, there- P"rtjr» multiple of nearly 17— ^ 2.4255P net, against 2J205p— • Comment 


computer system, employed is very attractive. At , 


the moment the well-established 


Net borrowings of Crest 
Nicholson amounted to £L&8m at 


fore, the company has been able hardly par for a go-go electronics the total paid for the year ended aaw is one of those safe com- ride happens to be a weak the October yearettd and showed 


to take a calculated attitude to stock. 


March 31 1983 was 8.615p. 


panics with a steady profits jfjflfc. ritaage once 

- the marketplace returns to a . 


JJq John Lewis 

It Partnershic 


more sensible level of pricing. 
Given that spring has well and 
truly arrived, AAH could torn In 


a significant turnround from net 
cash balances of £3 .2m at the 
beginning of the year. 

—As -already — known.- --pre-tax- 
profits for the 12. months to end- 


finjsm this year far a prospec- October -1983 rose, from •£6,72nr 


126p. _ 


£7.01m. 





L ombard North Cc-ntitP PLC. 

" j Bruton Si Loitoon '.VIA dDH. 
Ho r details phone 
01 -400 0434 F>.t 4S4 


Partnership pic 

department stores and 
Waitrose supermarkets 


DIVIDENDS ANNOUNCED 



Antofagasta wwp 


Cardinal Inv ...2n 

Corah 

Davies St Metcalfe 
Family Inv Tst 


Consolidated Results* for the year ended 28 January 1964 

1983/84 1982783 

£m 
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Sales 


1072.1 


922.2 




Date 

Corre- 

Total 

Total 

Current 

of spondtog 

for 

last 

payment 

payment 

div. 

year 

year 

.ant 

2.43 

March 30 

2J81 


5.62 
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May 15 
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13 
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Sfi 
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3.85 
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L58 

May 12 
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May 30 

3.9 

e.6 ■ 

S3 
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5 J2 

April 30 
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April 17 
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3 
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2^5? 

May l 

2.4 

3.85 

3.65 

..int 

0.51 

July 1 

L25 
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17.5 
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25.5 
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4.2 

May 4 
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Trading Profit 


Dividends shown pence per share net except where otherwise 
stated. •Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition Issues. ttJSM stock. 
§ Unquoted stock, fin lieu of final JIFor 13 months. ** Grass 
throughout. 


Interest 

Pension Rind Contributions 
Taxation 

Preference Dividends 


Stoonths ended ' 


Turnover 


Trading profit ' 
Less; Depredafion 


Profit before tax . 
Less; Tax andmltiority 
interests 


BASE LENDING RATES 


Surplus available for profit sharing 
and retentions 


Partnership Bonus 


Retentions 


‘Abridged, estimated and unaudited. 


Sales increased by 16% to £1072 miiiioa Department store sales 
rose by 14% to £572 million and sales in Waitrose supermarkets 
by 18% to £488 millioa 


Trading Profit increased by 40% to a record figure of £71 million. 

Surplus: the amount available for profit sharing and retentions 
rose by £1616 million (50%) to £50 million. Retained profits were 
increased by £8 million (51%) to £2416 million. 

Profit Sharing increased by £8 million (49%) to £25 million. All 
the equity capital of John Lewis Partnership pic is held in trust for 
the benefit of the workers in the business. The profits remaining 
after taxation, preference dividends, pensions and allocations to 
reserves are distributed yearly among the workers as Partnership 
Bonus In proportion to their pay. This year the rate of distribution will 
be 21 % of pay (1982/83 16%), 


A^JT. Bank 9 %■ 

Allied Irish Bank 9 % 

Amro Bank 9 %* 

Henry Ambacher 9 % 

Armco Trust Ltd. 

Associates Cap. Corp. 9J% 

Banco de Bilbao 9 % 

Bank Hapoalim BM ... 9 % 

BCCI 9 % 

Bank of Irela nd 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus 9 % a 

Bank of India 9 % 1 

Bank of Scotland SJ% 

Banque Beige Ltd. ... 9 % 

Basque du Rhone 10 % 

Barclays Bank 8J% 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

■ Brown Shipley 9 % 

CL Bank Nederland ... 9 % m 
Canada Perm’t Trust... 10 % 
Castle Court Trust Ltd. 9i% 

Cayzer Ltd. 9 % 

Cedar Holdings 9 % 

■ Charterhouse Japhet.. 9 % 

Choulartons 10J% 

Citibank Savings 
Clydesdale Bank ...... 9 % 

C. E. Coates 9»% 

Comm. Bit. of N. East 9 % 

Consolidated Credits 9 % 

Cooperative Bank ...* 9 % 
The Cyprus Popular Bk. 9 %■ 

Dunbar & Co. Ltd. 9 %. 

Duncan Lawrle S$% 

E. T. Trust 9i% 

Exeter Trust I»td. 10 % t 

First Nat Fin. Corp.... 11 % 

First Nat Secs. Ltd — 10$% . 

Robert Fraser 10 

Grindlays Bank .f 9 

■ Guinness Mahon 9 


Hambros Bank ......... 9 % 

Heritable & Gen. Trust 9 % 

Hill Samuel J 9 % 

C. Hoare & Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.— 0i% 

Lloyds Batik 9 % 

Mallinhall Limited — 9 % 
Edward Manson & Co. 10 % 
MeghraJ and Sons Ltd. 9 % 

Midland Bank 9 % 

Morgan Grenfell 9 % 

National Bk: of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael & Sons ... 9 % 

P. S. Hefson & Co 9 % 

Roxburghe Guarantee 9i% 
Royal Trust Co. Canada 9 % 
J. Henry Schroder Wage 9 % 
Standard Chartered — ft 9 % 
Trade Dev. Bank 9 % 


Profit a t li U ni taMeto 
sharefaoldeis 


31.12.83 

. $1.12.82 : 

^ooe 

;£’000 

-34^25 


1,718 

.. 2,061 - 

763 

- . 688 ; 

1,015 

- ^ 1,373 

273 

533 

• 742 

s4o 


ThO disappointing result for the half year is largely 
attributable to losses on a civil engineering contract and. 
a negligible contribution from our Singapore subsidiary. 
Overall, the second half Is. expected to be better than 
the first but it is premature to be certain that all the 
lost ground can be regained. • : 


The directors have declared the -same interim dividend as 
last year, 0.7 pence per share* payable on 3rd April 1084. 

Peter Gallifortl 

• ‘ Chairm an 

GALttFOBD plg 

WOL.VEY, H3NC^LEY, UEICESTEHSHIItE -. 


TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd. ... 9 % 
Weatpac Banking Corp 9 % 
Whiteaway Laidlaw ... 91% 
Wllliama dc Glyn’e 9 % 
Win trust Secs. Ltd. — 9 % 

Yorkshire Bank 9 % 

Mfmb«r« of the Aoeeptlng Houaoa 
Committee. 

7-day depostta 5S*. 1 -month 
6'£. .Fixed rate 12 months £1500 
9% £35.000. 12 months 8.5%. 

7 -day deposits on sums oh under 
£10.000 E>a%. £10.000 up to £80.000 
SM4. ESaOOO end over 7S%. 

Call dsposhs £1,000 and over BMC. 
21 -day deposits over £1,000 8>,%. 
Demand deposits 54% * 

Mongeoe besa rate. 
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Forfurther details please telephone 01-637 3434 ext 6221 
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UK COMPANY NEWS 





Sinclair reduces 
seasonal loss to £ 0 . 18 m 


.IN LIME with.- 4ta seaeoml 
pattern- rA trading. -WfllMm 

Sinclair BoftUngs incurred a inns 
to the opening sir w«wiw' of the 
.^eaniy- ,' . 

• ^However, a -cut in' interact 
cDargtt - together with lower 
losses from' agricultural weds 
and merchanttog reduced (be 
-overall . taxable deficit . from 
£<20,000 to £381,000. 

-Turnover for. the six months 
. to December 31 1983 vas £5^2m 
iowwr^at £10.03m but the 
operating - loss was down at 
£147.000 compared with £260.000. 

The taxable result was struck 
after ' interest of . £57,000 
(£164,000) . and included income 
from investments' ’ of £23.000 
(£34.000).: 

. Minorities- were £2.600 (same) 
and extraordinary debits took 
£27680 feredh 033,000). 


A divisional breakdown shows 
losses In agricultural seeds and 
meirhantiog of ; £196,000 

(£23060), profits from horticul- 
ture - and leisure of £52,000 
(£3,000). and related company 
profits of £20,000 (£31000). Last 
year there were losses of 
£33600 from discontinued 
activities. 

The interim dividend of this 
USM stock is being held at l£p 
net per 2Sp share. 

Id the last full year the com- 
pany .achieved second half 
profits of £862600. against 
£833600, making a total surplus 
of ' £442,000 compared with 
£533.000, and paid a final divi- 
dend of Z75p. 

In the agricultural seeds 
division, the rationalisation plans 
and. the . subsequent sale of 
properties are proceeding satis- 


factorily and proving effective, 
the directors state. 

Sowings of autumn cereals 
were at record levels which does 
reduce the potential for the 
spring, they point out And 
farmers, concerned by the 
Common Agricultural Policy, are 
indecisive in finalising their 
cropping programme. 

In the horticulture and leisure 
division, sales of the 3. Arthur 
Bowers range of products were 
at record levels for this first 
period of the year. 

Plans for moving to the new 
factory in April are oo schedule 
and should be completed by the 
end of May. The board loons 
forward to a good gardening 
spring which is aU important to 
the company's performance in 
the final period of its financial 
year. - 


COMPANY NEWS BN BRIEF 


■Net Asset value per Bp share 
tif the Fleming Enterprise top 
. vestment Trust rose by 70Jp to 
248p over the 12 months ended 
December 31 1683. Available 
profits for the : six months to 
end-Decembcr emerged slightly 
lower M £296483 (£302,778) 
after tax of £137606; compared 
with £143696. 

■Ear nJnga were -the same at 3p 
per share. Franked r In v e stment 


income . totalled £456.688 
(£479654) ;md unfiranked in- 
come £25.087 (£8,881). Deposit 
Interest was up at £29,183 
(£25.860) as was underwriting 
at £14,688 (£3.630). Manage- 
ment expenses accounted for 
£92,333 (£71,065) and bank 

interest £126 (£428). 

. . -k ★ ★ 

The directors of London Brick 
have resolved to rescind pay- 


BAJSTK RJSTURN 
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meat of the second interim divi- 
dend of 2.86p net per ordinary 
stock unit which they previously 
resolved would be paid on 
April 10 1984 to stockholders on 
the register on March 27. 

4 * * 

Increased taxable profits have 
been reported by Nevdlers, 
chocolate maker and confec- 
tioners, of £190,085 for 1983 
against £133,195. 

Turnover was up 11 per cent 
at £9.67m (18.69m), lax was 
£38,333 (£32^81) and earnings 
per share ore shown as 7.1p 
(4.6p). The dividcod is 4.2p (4p) 
net 

Hie company says it has 
achieved a useful growth in its 
main brands, particularly Jersey 
toffee and ediirs. While the UK 
sugar confectionery market has 
kept falling its newest plant is 
running on a two shift basis. 

Export turnover has increased 
62 per cent and the board is 
optimistic about this year's 
export prospects. It also expects 
a reasonable profit increase in 
1984. 

★ * * 
Mechanical and electrical 
engineer Davies & Metcalfe 
reports a setback in profit from 
£L01m to £623.000 for 1983, after 
showing an increase for the first 
half. 

lhe net nrofit came out at 
£268.000 (£675.000) and the final 
dividend is I58p for a net total 
of 221p (2, lip). 

■* * ★ 

Mr J. F. Vernon, chairman of 
Brooke Tool Engineering (Hold- 
ings) told members at the annual 
meeting that the company was 
now a small but strong group 
with four main subsidiaries. 

He believed that it was 
soundly based with good pros- 
pects. .... 
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INTERIM REPORT . 

forthe baffyaarandad 31 December 1983/ 

'f&MiiciBi ftaouMo 

The consolidated uiwudtod results (ewhxfing ihenunfng subsdiary} are asfollows 



Turnover 

Profit beforetaxation 
Taxation 

Profit after taxation - 
Attributable to outside 
shareholders of subsfcfiaries 

Preference tSvidends 

Profit attifijutableloordlnarvt 
'AT ordRnary and participating 
prefererwe shareholders 


Earnings per Ordinary 
and 'AT Onfinary share 


j - Half-year Ended 

[ . 31 December 

Year Ended 
30 June 

1883 

ROOD 

1982 

ROOO 

Incraasa/ 

(Decrease) 

% 

1983 

moo 

884640 

. 838709 

5 

1582380 

76725 

78184 

1 

159829 

27460. 

27261 

1 

48642 


48923 

■■ 

111187 

27610 

28432 

m 9 

60574 

■21655 

20491 

6 

50613 

146 

146 

0 

291 

21510 

m 

6 

50322 

' Cents 

Cents 


Cents 

.J 507 _ 

. 480 

8 

1187 


svbsaquentto the tost Interim Report 

ExtreonSnary items 1 

Extraordinary profits attributable to ordinary shareholders of R1 413 000 (1963-Nil) ere not 
included in the calcuiatJon of earvngs above. This comprises surpluses on disposal of land and 
buBdngs 470 000 and othertosses (net) of R57 000. 

Dividends Declared or Paid Paring tha Half-Year 1983 and 1382 

ROOO 

HatfV8»riytSvicfendsonihe5perpentand6percentprefererKe ^ 


3210 


750 


interim dividend of 90 oentspershare<1982-90 cents) on the ordinary 
and' A' ordinary shares . 

. interim dividend on the participating preferencesharesata fixed rare 
: of&pereentper #onum plus a participation of^ 45centspershare 

(1982-45 cent^- : .... t _ 

1)16 final (fivictoids on the ordinary, 'A’ ortfnary andparddpmng preference shares wti ten were 
{declared ki June 1983 were paid on 29 Juty 1983. 

Borrowings 

Total borrowings at 31 December 1983 amounted to R172.5 million (1982 R184.8 million). Of this 
amount R84^ mMon (1982 R8l,6 million) represented long-term borrowings and R87^ fwGon 
(1982 B10a2mfllton).shorttenri borrowings. Finance tose commitments are not matenel. 

Capital Comoritmem* 


mfiSon). 

I n y titt WPtt 

Th# market value of die Company"s li^ed investments at 31 Dewnber 1983 was R466^ million 

txx* RllO^) mafion 0382 R103^ miBion). 

General 


though the Industrial companies continue to experience tffficultirading 
fawn mining investments depend significantly on gold and commodity pnees. Consolidated 
^earr^fbrtfwviarare budgeted to approximate those of die prewous year. 

For and on behaff of die Board 

Clive S..Menefl-i3^wfy Chairman 

J. c Robbertze 

Directors 

London Secretaries 
... Anglo-Transvaal Trustees Lanrted 

295 Regent Street 
London W1R8ST 


Angtovaal House 
SB Man Street 
Johannesburg 2001 
8 March 1984 


Galliford’s 
mid-term 
fall but 
0.7p interim 
maintained 

LARGELY AS a result of losses 
on a civil engineering contract 

and a negligible contribution 
from the Singapore subsidiary. 
GaiUford has experienced a set- 
back in profit from £1.37m to 
£1.02m for the half year ended 

December 31 1983. the interim 
dividend is being held » 0.7p 
act per share from earnings of 
2.93p, against 332p. 

As regards the second half, the 
directors are of the opinion that 
it will be better than the first, 
but say “ it Is premature to be 
certain that all the lost ground 
can be regained." For the year 
ended June 30 1933 the group 
made a profit of £2.88m and paid 
a total dividend of 3p net 
Precision engineering com- 
panies continued to rrade at a 
loss, but there is already a much 
improved situation and a worth- 
while improvement in orders, 
Chorley Engineering's North 
Sea operations wore satisfactory, 
but in Asia the results were well 
below budget. The absence of a 
major contract to provide 
volume was the contributory' 
factor causing this situation. 

Civil engineering as a whole 
has been a concern for the past 
year or so and there are still 
low volume and minimal 
margins. After many years of j 
success, Goiliford and Sons in- j 
curved substantial losses on one 
contract. Work is now virtually 
complete. However. Kortler & 
Heron has recovered well and 
will produce a much improved 
result for the year. 

Building contracting, private 
bousing and property develop- 
ment are operating satisfactorily 
and will end the year with 
sound results. 


Glanfield sees further improvement 
and plans capital reconstruction 


FOLLOWING a return to profits 
at the interin stage. Glanfield 
Lawrence achieved taxable pro- 
fits of £52.000 in the second half 
for a full year total of £114,426, 
against a £528,375 loss for the 
previous 15 months. 

This improvement is expected 
to continue with the directors 
looking for a profit of not less 
than £350.000 m the current 
year and a return to the dividend 
list. 

This motor vehicle distributor 
and engineer, has also unveiled 
plans for a capital reconstruc- 
tion and a rights issue to raise 
about £665,000 after expenses. 

The reconstruction will in- 
volve the reorganisation of the 
ordinary capital into a single 
clxss of shares. The directors pro- 
pose that the limited voting 
“ B " shares be redesignated as 
ordinary shares. 

In exchange for agreeing to an 


increase in voting rights of the 
holders of the “B" ordinary it 
is proposed that a further 88,000 
ordinary should be issued to 
holders of existing ordinary as 
a one-for-ten scrip. 

The rights issue will follow 
the capital reconstruction. It 

will involve the issue of 2.940,670 
new ordinary shares on the basis 
of fivc-for-four at 25p per share. 

The directors expect to recom- 
mend x dividend on the ordinary 
shares following the proposals of 
not less than lp net for 19S4. 

After taking account of the 
net proceeds of the rights issue, 
the group's indebtedness as at 
February 17 1SS4 will amount 
to apprcjriznateJy 45 per cent of 
its net tangible assets, of £2. 48m, 
at the end of 1983. compared with 
100 per cent prior to the Issue. 
This excludes vehicle stocking 
finance of £1.14m. 

During 1SS3 turnover totalled 
£ l£.63m, against £19.88m for 15 


months, from which a gross 
profit of £2.Bm (£3. (Cm) was 
achieved. Hie taxable result was 
helped by a cut in administra- 
tion expenses from £2.99 m. to 
£2.18m and a lower interest 
charge of £308,422 against 
£549,862. 

Tax took £2.936 (credit £5,964) 
and extraordinary debits 
accounted for £71,619 (£65,692). 
There were earnings per share 
of 4.6p compared with losses of 
23p. 

Looking ahead to the current 
year the group expects to obtain 
further benefits from measures 

already taken to improve 
management at all levels and 
to rationalise and modernise its 
dealerships. 

The directors say that the new 
petrol station at Finchley, 
North London is scheduled for 
completion in July and they 
expect it to contribute to profits 
in the second half. 


Hie unprofitable BL franchise 
in Finchley was closed last 
October. 

They say that the rebuilding 
of the Portsmouth premises was 
completed is December and are 
confident that it will make a 
“considerable contribution" to 
profits this year. 

The company's executive 
directors have given irrevocable 
undertakings to subscribe for 
rights entitlements amounting to 
201,091 new ordinary <6.8 per 
cent). 

Mr J. TL Glanfield. the chair- 
man, members of his family and 
the trustees of the Glanfield 
family settlement will not take 
up . the 1 ,225,868 new ordinary. 
(41.7 per cent! which will be 
provisionally alloted to them. 

Liberty Life Special Situations 
Fund has increased its holding 
of “ B " ordinary to 115,000 
shares (S.3 per cent). 


Corah recovers and turns in £2.68m for year 


THE SECOND' half year for 
Corah has seen a recovery’ in 
profits, leading to a pre-tax 
figure of £2.6Sm for 1983, com- 
pared with £2.5Sm in the 
previous year after allowing for 
an exceptional charge of 
£350.000. At halfway profits were 
£400.000 behind. 

A split of the profit shows UK 
£2.4lm. against £ 2 . 78m. Canada 
£280.000 (£232,000) and overseas 
loss £8,000 (£1,000). The group 
makes knitted clothing and 
fabrics and is a major supplier 
to Marks and Spencer. “ The 
encouraging strength of our 
order book and the present high 
activity at our factories should 
enable us to achieve good pro- 
gress during 1984.” reports Mr 
Nicholas Corah, the chairman. 


Sales for the year rose from 
£52.29m to £59.9m. Tax takes 
£547,000 (£518.000). leaving a net 
profit of £2. 13m (£2.07m), and 
there is an exchange gain of 
£230,000 (£2S4.000). Earnings are 
shown at 74>p <7p) per share and 
the final dividend is 2.2p to lift 
the total to 3.7p (3.5p). 

Mr Corah says the capital 
investment programme has 
strengthened and protected the 
group's competitive position, and 
enabled production to keep pace 
with the increased demand for 
products over the past few years. 

As the group expands “ we are 
achieving an even greater 
utilisation ’* of the capital inten- 
sive areas of our business, such 
as knitting, dyeing and com- 
puterised cutting, in which so 


much heavy investment has been 
made over recent years. 

• comment 

Having stalled badly at the 
interim stage Corah’s 11 per cent 
downturn in trading profits for 
the full year is almost good news. 
After the surprising collapse of 
trading margins in the first six 
months Corah was back over 5 
per cent in second half. Even so 
the 4.5 per cent profits gain on 
a 21.7 per cent sales improve- 
ment is the last six months is 
evidence enough of the margin 
pressures which are still very 
much a feature of life in the 
textile sector. The company is 
quick to point an accusing finger 
at cheap imports from the Far 


East even though it is heavily 
defended by Marks and Spencer 
which takes over two-thirds of 
output. Corah's share price lacks 
tiie performance of some of the 
other M and S suppliers and 
since the raid-seventies an 
investor would probably hove 
been better off with the retailer's 
stock than this manufacturer's. 
But even so in terms of the 
textile sector as a whole the 
price has performed well. At 7 Op 
the 7 JS per cent yield is in touch 
with Corah's income stock image. 
Profits might climb to well over 
£3m if sales and margins come 
right but then the City was talk- 
ing of over £3m a year ago for 
19B3 and historically Corah's 
path seems to have more than 
its fair share of banana skins. 


Cadbury Schweppes 

1983 PROFIT UP 1 9% TO £1 07m 



1983 

1982 

% 

> "Six '.i. i» ■ ..v 

£m 

£m 

-Change 

Group sales 

1,702.8 

1 ,494.2 

+14.0 

Trading profit 

125.6 

104.8 

+19.8 

Group profit before tax 

106.9 

89.7 

+19.2 

Dividends 

24.2 

21.9 

+10.5 

Earnings per share imi»b) 

13.60p 

1 0.98p 

+23.9 


1 983 was a year of progress, when we 
built successfully on the changed 
geographical balance of the business, to 
which we have been working oyer the 
last few years. 

All regions improved their return on 
operating assets. 

The board is recommending a final 
dividend of 3.90p per unit (1 982: 

3.50p), giving a total forthe year of 
5.40p (4.90p). 

North America's trading profit rose 37%, 
tripling its profit over the last three years. 
It remains the fastest growing region and 
is broadly enough based to meet its 
growth targets through further 
investment in its existing activities. 

Australia, where trading profit was up by 
36%, has also shown a consistently high 
rate of growth which is a considerable 
achievement in a highly competitive 
market 

With the benefit of the company' s 
investment programme coming 


through, the United Kingdom's trading 
profit increased by 1 1 %. Sales and market 
share achievements in the region were 
encouraging and this was broadly the 
picture forthe rest of Europe. 

Companies outside the main regions 
played their full part in the improvement 
in the Group results. 

During 1 983 there were encouraging 
signs of trade picking up around the 
world and of business confidence 
returning. The company is well-placed to 
take advantage of the opportunities for 
growth through its geographical spread 
and the strength of its international 
brands. 

Challenging objectives have been set for 
f 984 and I am confident that the year 
will prove to be one of further 
achievement 


Ad 



Roav C 

Chairman 
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SALES AND TRADING PROFIT BY GEOGRAPHICAL REGION 


United Kingdom 
Europe 
America 
Australia 
Other overseas 



Sales 

Trading profit 

1383 

1982 

1983 

1982 

£m 

£m 

£m 

£m 

823.9 

771.7 

57.3 

51.5 

196.2 

172.6 

10.6 

9.4 

374.8 

279.6 

26.3 

19.6 

188.7 

166.3 

17.5 

12.9 

119.2 

104.0 

13.3 

11.4 

1,702.8 

1,494.2 

125.6 

104.8 


Copies of the Annual Report wifi be sent to all shareholders. Further copies will be available from the Secretary. 

65 Cadbury Schweppes pic^Leconfidd House, Curzon Street, London W1Y7FB 
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Framlington profits jump 


61% to £0.7m at midway 


MORE FAVOURABLE trading 
conditions in the first half of 
1983-84 have boosted taxable 
profits of Framlington Group, 
investment holding company, by 
61 per cent from £421,000 to 
£680,000 in the six months to 
December 31 1983. 

Sales have more than doubled 
to £26.35ra (£11. 35m), providing 
a gross profit of £952,000 
(£537,000). That and higher re- 
1 ceivable management charges of 
£429,000 (£222.000) raised the 
gross profit on fund management 
to £1.3Sm (£759,000). 

Tax took £341,000 (£215,000). 
Minority debits took £26,000 last 
time. Earnings per share are 
shown as 16.96p (ll-37p). 

A £60,000 provision for a 3p 
interim dividend leave s a re- 
tained profit . of £279,000 
'(£180,000) — the company's shares 
are traded on the Unlisted 


Securities Market 
The group says sales in 
January and February have been 
buoyant, due largely to the 
record launch of the Framling- 
ton Japan and General Fund- 
Group funds under manage- 
ment at February 29 were £219m 
(February 28 1983, £132m).' 

• comment 

Fnunllngton's policy of not 
paying intermediaries the cus- 
tomary 13 per cent “marketing 
allowance " makes it heavily 
reliant on direct sales to tbe 
public. That means a hefty 
advertising bill, which in these 
figures has nearly doubled to 
£198,000, and will increase 
further in the current half as 
tbe £143,000 spent an promoting 
the new Japan and General Fund 
comes through. However, tbe 
media bill is still around twice 
covered by the withheld market- 


ing allowance, and tbe steep rise 
in funds under management 
indicates that the policy con- 
tinues to pay off. Indeed, the 
biggest source of additional 
revenue came from initial 
charges, which nearly tripled to 
£920,000. In the current half, 
funds under management have 
received a boost from Japan and 
General, which has pulled in a 
further £4.5m since its £2I.5m 
initial offer, which was an indus- 
try record. Plans for a life 
insurance operation to sell self- 
employed pension contracts have 
been delayed, so that venture is 
unlikely to start contributing 
until next year at least For this 
year, £1.9m pre-tax looks easily 
within reach, putting the shares, 
up 45p to 775p on a multiple 
of just over 16, for a yield - of 
13. per cent, assuming a 3-5p final 
dividend. 


COMPANY NEWS BN BRIEF 


Beech wood Group, civil engi- 
neering contractor, has gone into 
receivership. After calling a halt 
to trading in its shares at the 
beginning of the week, the hoard 
was asked by Barclays Bank to 
appoint Mr Richard Smart and 
Mr Tim Reece of Deloitte Haskins 
and Sells as joint receivers and 
managers. 

* ★ ■* 

An increase of 19.5 oer cent 
in net asset value to 218p, com- 
pared with 182.5 p has been shown 
by the Family Investment Trust 
for the year to the end of Janu- 
ary 1984. At the six months 
stage the figure stood at 195.7p. 

The final net dividend has been 
lifted from 3.9p to 4.1p, which 
raises the total for the year from 


6.3p to 6.6p. Earnings per 25p 
share rose from 6.19p to 6.62p. 

Net earnings amounted to 
£291,104 (£272.539) after lax of 
£126,951 (£117.213). 

Gross revenue came to £492,226 
(£448.072). including £448.306 
(£419,206) investment Income. 
Administration expenses took 
£72,999 (£56.844) and bank in- 
terest £1.172 (£1.476). 

The company is a publicly- 
quoted investment trust which 
is managed within the Kleinwort 
Benson Group and which 
specialises in smaller companies. 
* ★ ★ 
Microfilm Reprographics, a 
USM company, returned pre-tax 
profits of £101/"'* for the half- 
year ended December, 1983, 


compared with previous losses 
of £109.930, and trading since 
then indicates that profits for the 
second six months will exceed 
those now reported. 

The net Interim dividend Is 
being cut from l-25p to 0.5p per 
lOp share, but the directors ex- 
plain that this is being done in 
order to conserve cash for ex- 
pansion and development 


As a matter of policy, they 
>nd 


intend that the larger dividen 
should, in future, be the final 
Payment- 

Turnover for the opening half 
rose by £208,096 to £848,607. The 
results included turnover and 
profits for the full six months of 
a subsidiary acquired last 
September. 


Gold Fields 
near to 



a 






Hemlo 
farm-in deal 


BY KENNETH MAfUTON, MINING EDITOR 


SIR MURRAY PEZIM. the 
Vancouver promoter who heads 
a group of western Canadian ex- 
ploration . companies involved in 
the exciting Hemlo gold camp in 
north-western Ontario, says that 
a formal agreement between the 
group and London's Consolidated 
Gold Fields may be reached 
within the next few weeks. 

The group ' includes Autocrat 
Resources, International Corona 
Resources, International Laco 
Resources; International Rhodes 
Resources. Rabbit Oil and Gas. 
Triple-Crown Resources and 
Yoongman Oil and Gas. 

Mr Pezim said that the agree- 
ment would be subject to 
approval of all requisite regula- 
tory authorities. It would pro- 
vide for Gold Fields to invest 
in the shares of each company — 
with the exception of Inter- 
national Corona — and to under- 
take a commitment to spend on 
the exploration of each com- 
pany's property. 

The area over which Inter- 
national Corona proposes to 
grant an option to Gold Fields 
is the Rous Lake property and 
not the one being developed by 
Teek Corporation. Mr Pezim 
added. 


THE Anglo American Corpora- 
tion group's major South 'African 
gold share investment company, 
Anglo American Gold Invest- 
ment (“ Amgold "> has main- 
tained the improvement seen in 
fortunes during the first half of 
the year. 

Consequently, net profits for 
tbe full year to February 29 have 
moved up to R238.6m (£135m), 
or 1,087.2 cents per share, from 
R195.6m in the previous 12 
months. 

The final dividend is lifted to 
525 cents to make a year's total 
of 1,025 cents against 860 cents, 
thus fully restoring the cut made 
in 1983-63. 


BOARD MEETINGS 


As a holding company, 
Amgold' s gold investment Income 
tends to lag ' behind the course 
of bullion prices, which were 
falling for most of its financial 
year; 

At the same time, however, 
the revenue received by the 
South African producers was 


Ttio (allowing compMlw hm notified 
dates of board meeting! to the Stock 
Exchange. Such .meetings at*, usually 
held far the outpace . of considering 
dividends. Official indications ere. not 
available as .to whether' the dividends 
are interims' dr' 'finals end the sub- 
divisions shown ■' below' are based 
mainly on last year's, timetable. - 
TODAY- • . 

hnarfmo: Brevrfte Europe. Christy 
Brother s . Harmony Gold. Mining, Link 
House Publications. Yarrow. Zambia 
Copper Investments;' - 

Phials: Alliance Trust, Berkeley Ex- 
ploration and . Production, General 
Mining Union Corporation, Kode I mar- 
natroniL Lloyds ' Bunk. . Macallan- 
GlenlivSt. ■ •'- 

FUTURE OATES . - i 

I n t e ri ms 

Brooke Bond ; — _ . Mar IS 

Burgaas Products — .. Mar 30 


Howden Mar 15 

Maunders - (John) 1 - Construc- 
tion - — 

Paterson .-Zpcboius L. 


Mar 20 
Xar 2D 


Rnafo— • '*'■■' 

Bariter and Dobson - - ^ 

Bntaorrtc Assurance 

Cepe Industries 

East Lancashire Paper 
Edinburgh Fund Managers -• 

Fisher flames) .“. — , ' 

Greet Northern Telegraph .—,. 
Morrison (WiHiom) . Super-" 

markets 

Pantos 

Palms 

PlttBrd 

Rown tree Mackintosh 
' Southampton' Me of Wight. and 
South of England Royal MaH 
Steam . Packet 
VG instruments 


Mar 16 
Mar 21 
Mar 27 
Mar 30 
Mar .TB 
'Mar 15 
-Mar 15 


Ape «, 
.Mar 12 
.Mar 30 
Mar 20 
Mar 14 


Mar 30 
Mar .21, 


cushioned by the weakness of ■ - The dollar is ’now • easier 1 and 
the South African rand against so is the dollar 'prifce ■. of gold', 
the U.S. dollar in which geld when, compared' with the .1083- 
sales are made. average of 3423 per ounce 


^though it Is tooeariy tq-say 
that AmgohTs earnings^ will 
necessarily, be . lower in the 
current year. • : v " 

- Refiecting the recent rise in 
gold share' prices; the net 'Asset 
value of Amgold amounted to 
R180 (£101.00): per - share on 
February : 29 compared with 
R137.70 a- year previously*: The 
shares look to J>e- flrirty' valued 
at the current -London price of 
£874 to .yield 6.7 per , cent on 
the new-dividecd t&tat . 

- isw-. 

. — R milKoo- 

. 'hMHtHOL /income \242J>,;, ',196,8; 

iritorBstr '. 10.0 .. •• 10.> ' 

' dunpua-.ori raaUoatioh 
~ oi 'in voa Unarm. ..JiS‘ 

: Making :: 

Admin,- and «(har oxp- 
..Iriuqnt paid 
, Prpapocilng costs 
Profit- betor* tax 

Profit ■dirLtn-...v;'. 

', Prat; divklantia- i . 

AarHSunsble:: ■ . 

.EarWogs BOtishai# .1067 -2t 8900c 

Dividandr S3S.Q : . JWZ 

Retfflinod ■ : tUS : €A 


.-.-0.1 10. 

252.0 ; ;B»S 
3.2 

rai m, 

r-*.ej: • : -.4* 

2*1 A ' 2oai 

'.--•AZr- -.3.0. 

. 238JJ';- 196U 

- V-0.7, 

238^.195 A 



Seltrust struggles--but notwithouthope 



Harmony Gold 

A REDUCED final dividend of 
105 cents (59.4p) is declared by 
South Africa's Harmony Gold 
for the year to June 30. This 
follows the increased interim of 
230 cents and thus leaves the 
year's total at 235 cents, tbe 
same as in 1982-83. Last year 
it was hoped that it would have 
been possible to raise the latest 
total to about 280 cents. 


THE British Petroleum group's 
75 per cent-owned Australian 
mining subsidiary, Seltrust Hold- 
ings, suffered an increased loss 
last ~year of AS10.59m (£6.8m) 
compared with- a loss in 1982 of 
A$8.34m. 

The major adverse factors 
were lower profits at the Western 
Australian Mount Newman iron 
ore mine in which- the company 
has a stake of 5 per cent and 
also at the drillship Regional 
Endeavour. 

Mount Newman suffered from 
industrial disputes and a reduced 
demand for iron ore from the 
Japanese steel mill customers. 
Lower earnings of the drillship 
resulted from its dry-docking for 


routine maintenance which cut 
operating availability by. 55 days. 

Operating losses were reduced 
at the 60 per cent-owned Agnew 
nickel and Teutonic Bore copper- 
zinc-silver mines thanks to lower 
operating costs and improved' 
efficiencies. . " . 

Operations at Teutonic Bore 
have about two years to run 
during which mining work will 
cease and sales - w-iU be made 
from stocks, but tbe overall level 
of sales should be maintained. 


Agnew is the company’s major - 
shat 


iato-.Ifs : 

lower, orebodies' is designed .to 
pave the way for a decision in- 
mid-1985 -on an -expansion, pror 
gramme for the-, mine. •••*- 
Meanwhile, '. ; Setttust '_-Jias 
recently announced encouraging 
drilling results’' 'at its 67:5 ; per,: 
cent-owned shallow Temora gold- 
prospect near Wagga -Wagga in 
New South Wales. . . - 
Further news on this may be 
forthcoming : in either -the- nfart* 
quarterly report or- at-the-SeK 
trust meeting on May 1. ' =• 


asset and after a somewl 
chequered career it bolds the 
promise of coming right, given 
better metal prices. A current 


From the" drilling results' so 
id-'- me. - Temori' 


ffer announced 
deposit holds the' promise . of 
becoming, a modest-sized opeh- 


" jpR r -gbIct .mine whK*^0duId -Toe.f v 
brought Mo . production - fair^ 

■ AmdUy. ;. 

b At ill JeveattC --the Jndicatiqns '. 

1 are- ihat it should ' bi iMe -By ’ 

-.nbootmldyefl^.tCLtafce^iBuQixtg' ; 
declskjnj 1 . Seltrnst^: stores"' were * 
unchanged; at :62ft: yesterday 

•’.J- m "'£ 

’CANADA'S roW^dducinK Lac 
Minerals is to^offer a-U.S;?50m .- 
(£34m}- lEmwieflar - debenture ... 

: Issue i^theifornf of 7 
iwll- : comprise i yot& \XfSc$l,G0(r . ■:< 
. debenture - due . April 115,' 1989, 

■ and . gold warrants- Thai warrant* 1 
WfUr- entitle - the holdef ^td pur- 
-/chase.' 05c oztgeld from Lac 
to April-15, 1989:. T i: ; 


U--' K-.ti* ■ - ‘ 




SGDS 


Anglo American Gold 
Investment Company Limited 


(Incorporated in the Republic of South Africa) 


Preliminary Profit Announcement and Balance Sheet and 
Notice of Final Dividend on the Ordinary Shares 


Subject to final audit, the abridged consolidated income statement of Anglo American Gold Investment Company 
Limited and its subsidiary companies for the year ended February 29 1984 and the abridged consolidated balance sheet 
at that date, are as follows: 


CONSOLIDATED INCOME STATEMENT 


Investment income 

Interest earned 

Surplus on realisation of invest- 
ments 


1984 
K million 
242.0 
10.0 


- 1983 

R million 
196.8 
10.7 


1.0 


252.0 


2085 


Administration and other ex- 
penses 

Inre-rest paid 

Costs of prospecting 


Profit before taxation 
Taxation 


Profit after taxation ... 
Preference dividends 


Profit attributable to ordinary 

shareholders • 

Earnings per share — 1 087 J2 cents 
(1983: 890.9 cents) 

Dividends 
No. 71 — (interim) of 500 cents 
(1983: 360 cents) per share ... 
No. 72 — (final) of 525 cents 
(1983: 500 cems) per share 


Retained profit 

Unappropriated profit, February 
28 1983 


in exchange rates 


Appropriations to reserves: 
Non-distributable reserve 
General reserve 


23 

0.1 

6J> 

3.4 
03 

4.5 

LQ2 

X.4 

241.0 

200.1 

31! 

3.8 

238.6 

196.3 

— 

0.7 

238.6 

9S6I 

109^ 

70.0 

11SJ2 

109.8 

225.0 

ISEs 

13.6 

6.8 

5 A 

18.4 

— 

(0.1) 

5 J 

i^.a" 

19.4 

25.1 


13 

13.0 

18.0 


Unappropriated profit, February 
29 1984 




CONSOLIDATED BALANCE SHEET 

1984 
R million 


1983 
R million 


Ordinary shareholders' equity 

Ordinary share capital 

Non-distributable reserves 
Distributable reserves 


22.0 

32.1 


22.0 

32.1 


25L4 


237.8 


3055 


291.9 


Represented by: 

Listed investments — market 
value R3 848.1 million (1983: 

R2 946.6 million) 

Unlisted investments — direc- 
tors' valuation R6S.7 million 

(1983: R55.0 million) 

Mineral rights : 

Loans 


2655 


2655 


5.4 

2.0 

195 


5.4 

1.7 

16.9 


292.4 


2895 


Current assets 

Debtors 

4L7 


42.6 

Cash on fixed deposit and at 
call 

91.3 


73.8 

Current liabilities 

133.0 


116.4 

Shareholders for dividend No. 
72 

115.3 


109.8 

Short-term loans 

3^ 


0.E 

Creditors 

L2 


3.4 


119J 


114.0 


Net current assets 


2.4 


291.9 


Net asset value (after providing 
for dividend) based on listed 
investments at market value and 
unlisted investments at directors' 
valuation — cents per share 


18 000 


13 770 


Note: 


. T t is expected that the forty-seventh annual report of the company in respect of the year ended February 29 1984 will 
be posted to members on or about March 29 39S4. * - 


FINAL DIVIDEND 

On March S 19S4 a final dividend (No. 72 j of 525 cents 
per ordinary share (1983 : 500 cents) for the year ended 
February 29 1984 was declared payable on May 4 1984 
to shareholders registered in the books of the company at 
the dose of business on March 23 1984 and to persons 
presenting Coupon No. 72 marked “ South Africa " detached 
from share warrants to bearer. This dividend, together 
with the interim dividend of 500 cents per share declared 
on September 1 1983. makes a total of 1 025 cents per share 
for the year (1983: 860. cents). 


The ordinary share transfer registers and registers of 
members will be closed from March 24 to April 5 1984, 
both days inclusive and warrants will be posted from the 
Johannesburg and United Kingdom offices of the transfer 
secretaries on or about May 3 1984. Registered share- 
holders paid from the United Kingdom will receive the 
United Kingdom currency equivalent on March 26 1984 of 
the rand value of their dividends (less appropriate taxes). 
Any such shareholders may, however, elect to be paid in 
South African currency, provided that the request Is 
received at the offices of the company's transfer secretaries 
on or before March 23 1984. 


Tbe effective rate of non-resident shareholders’ tax Is 
14.9919 per cent 

The dividend is payable subject to conditions which can 


be inspected at the bead and London offices of the company 
and at the offices of the company's transfer secretaries. 
Consolidated Share Registrars Limited, 1st Floor, Edura, 
40 Commissioner Street, Johannesburg 2001 (P.O. Box 
61051. Marshalltown 2107) and Charter Consolidated P.L.C., 
P.O. Box 102, Charter House, Park Street, Ashford, Kent 
TN24 8EQ. 

Holders of share warrants to bearer are notified that 
the dividend is payable on or after May 4 1984 upon 
presentation of coupon No. 72 (marked “ South Africa ") 
only at the offices of Barclays National Bank Limited, Stock 
Exchange Branch, Diagonal Street, Johannesburg 2001, 
South Africa— Union Bank of Switzerland, Bahnbofstrasse 
45. 8021 Zurich, Switzerland — Credit du Nord, 6 and 8 
Boulevard Haussmann, 75009. Paris, France and Baoque 
Bruxelles Lambert, 24 Avenue Marnix, 1050 Brussels, 
Belgium. Coupons must be left at least four clear days 
for examination. 

Proceeds of dividends in respect of coupons marked 
“South Africa," may, at the request of the depositors, be 
converted through an authorised dealer in exchange In the 
Republic of South Africa, into any currency. The effective 
rate of exchange for conversion into any such currency 
wil| be that prevailing at the time the proceeds of the 
dividends are deposited with the authorised dealer in 
exchange. 


Head Office: 

44 Main Street 
Johannesburg 2001 
March 9 1984 


By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per D. M. Davidson 
Dirtsional Secretary 
London Office: 
40 Hoi bom Viaduct 
London EC1P 1AJ 
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Notice of Redemption- 


Norpipe A/S ' . 

U.S. $50,000,000 9 % % Bonds Due 1986 




10 467 

11 463 
20 409 
22 470 
28 472 
38 474 
43 485 
46 487 
63 490 
65 492 

62 493 

63 &05 
75 507 

90 509 

91 610 
93 GU 
95 615 
97 523 
99 524 

109 525 
112 626 
140 527 
142 628 
144 534 
162 6!IM 
158 640 
174 541 
173 548 
181 564 
1B4 559 
385 575 

186 578 

187 084 
1*8 585 

189 586 

190 690 

199 59! 

200 395 
203 601 
207 604 
21 L 606 
212 606 
213 614 
215 617 
221 618 

228 619 

229 620 

231 621 

232 «22 
238 624 
246 833 
250 636 
252 637 

263 638 
283 639 

264 640 

271 641 

272 642 

273 645 

287 649 

288 651 

293 654 
298 669 
302 675 
304 680 
008 686 

315 G9L 

316 697 
321 698 
332 700 
329 701 

343 706 

344 708 


NOTICE IS HEREBY GIVEN that pursuant to Section 3(A) of the Terms and Conditions of theBondsl 5 2. , 4Q6,ppO aj^gre^ate jx 
of such Bonds of the following distinctive numbers has been selected for redemption dd April 1^1984^. the reiierript Jouprice ofjXWCof "(he 
principal amount thereof : ; r- 1" u.' 

ai.wttcovpoN bonos . j 'j ■' 

MS 448 792 10712 14223 14595 17032 17976 18391 20661 23831 25257 256-19 26017 31113 82012] 3^855 34261 34629 3785* 30357 3^755 46X73 46571 , 'N - ■ 

9 451 793 10758 14233 14596 17037 17979 1S392 20W5 23835 25260 29640 26028 31115 32021 338S6 ' 34275 M630 37j»5 39382 39758 48174 465^ 

794 10795 14237 14600 17040 17994 18406 20066 23836 25274 25641 26036 31120 32194 33860 34264 34636 37800 39374 397BV 46179 46575 V'-l 

796 10810 14240 15068 17043 17997 18407 2U609 23842 20277 2S646 26037 31127 32296 33882' 34282 S464V87863 30383, 3076? j4618£ 46586 .'.-v- 

797 10990 14241 15075 17056 18000 18409 206711 23844 25279 2S647 20038 31130.32308,33885. 34295 3*648^7864 '39386 39785, 40180 46699. ' 

805 10893 14242 150H1 17057 18001 18411 20671 23849 25280 25648 26042 31144-32349:33868-34299-34655 37869 39386 39766 46188 48606 ■ , 

806 13S49 14244 15112 17058 18002 18412 20688 23864 25283 25652 26046 31146 32989:33870 3*3023465*87899 38038 39770 46249 4661ft:. . . 1 

808 13747 14246 13114 17073 18006 18416 20689 2:1865 25284 25653 28003 31148-32481 33871 34804 34660 37900 3989tt 39778 46190'46621r vf’- 

810 13749 14247 15.123 17075 18012. 18419, 20690 23867 25286 25*54 28004 31150 32fi» 3il37tf J&Wfr 84889 tt 7908 S9391 39787. 46198 46625 -.C 

813 13753 14360 15124 17077.-18015 18421 20697.24964 202M- 23656 28005.3X161 346ni37dUL^38ft>dH3Baa^20OJlJS(glS^ 

816 13754 14261 15128 17076 18020 18423 20*l!Hl 24965- 252SH 25062 28007 34634 37915 3 889 3 39B0 ft 46 2 01 - 

817 13760 14264 15129 17079 18032 1*424 20699 24967.25300 25683 280 W 31172:32600 33^.343l5.346?Jii^W^S^j9e# ( <»630Sr^6g^^ 

821 13761 14269 15132 17081 18033 18425 20700 24968 2G303 25*87 2801,5 .^1177 Xtff3& »»» 34324 8497B[9T9^SW7ia9Sy 46205 49647?,:* " 

825 13768 14274 15136 17083 18014.18440 20711 24971 25306 2Sfffe 28020 flllMl aSSifelOTSff ,3«» 34«W^«BiWl9l : fl9fiiah4iEMr4fi64^? S: !7 

826 13776 14270 15151 17091 1HIW9 18441 20710 24972 25311 25*76 28033 31185 32510 33903 S4328 34698 Smt *9411 39B33 46214 ^651 v— 

827 13788 14278 15112 172*8 18043 1K14K 20717 24973 25:131 25*78 2N033 31194 32511 S3906 34329 34697 37935 39422-39839-46218 ^6654 ; - 7 

828 13789 14285 15154 17*03 1MV|9 1H45* a»Ti9 'J4H74 25:«2 25*82 28034 31I9K 32519 33912. *4330 34706.-37936 8M2* 39844 462*4 46655 • : .' 

829 13796 14286 15155 17*05 18*53 i«45l 20722 24 MTS 25=127 25*82 28085 31 SOU 3252b 33*13 8*8*134709 37965 394Z7 308&3 46*25 4^57 

830 13796 14287 15163 17615 18066 1K465 20723 24978 2532* 258*8 28040 31201 3®2T 33915 3433?. 347 U 37957 3tfl36 39R14 46232 -4680O 1 ' ‘ ^ 

832 13799 14296 15164 17016 1MI72 18457 20724 24987 25^11 25690 28046 31202 .XKIlTOSie 34X35 . 3471 9 )?7959 39*41 462^4 46662 ^ 

834 13804 14307 15165 17635 18075 18458 20725 24988 25.CIS 25692 2N047 31203 32532 33919 34336 34720 37960 39443 3986) 46235 46670 

836 13806 14313 151HM 17*39 18078 1H4*4 20726 24994 25337 25705 28051 3t207 32538 33920 3434L r b«722 r 379S4'3B«45 -39662 4623S‘ 4fiB9G " ' 

838 13810 14316 1517* 17643 18081 lti1*5 20727 24995 25338 26708 28057 »13J8 32KI7 33929 34345 34727 37975 59446 39886 4624* 4689*1 -f . ‘ 

839 13811 1432 1 15180 1764* 180*1 18471 207:« 25002 'AMS 25720 28068 31212-12539 33931 34548 34730 37905 39465j3988* 4B243 4670X 

840 13818 14,329 15186 1785-1 18U8* ]*477 2*740 25006 25:144 25728 28060 31221 3254* 73932 34360 34732. 379B7 39466 89^67. 48262 46704.- 

841 13819 14332 15190 17658 1*0*7 1847* 20748 25008 25345 25739 28081 31222 32542 33936 S4371 84736- 8799r-3966T i 39871' 46857 '46717 ' '■ V.- 

842 13826 J4335 15191 176*2 18089 18479 20751 25030 2534* 25745 28065 31223 12549 33942 34372 34742 37992 3947* 39872 46263 46719 - ; .. ‘ 

843 13829 14347 15lWt 17664 l*Oai iKjwi 2ti75» 25023 25JMM 25747 2*0*7 31224 32556 3394* 34874 34745 38000-3»487 Wra 48284"46720 • ' 

W* 11899 14349 15191 176*6 18*91 2177*3 25024 25:«Wt 2575M'2H0HK 31226 32557 3395^ 34577. 34745 38002 89492 39876 46266 46T27 ' . 

852 13902 14151 15196 17*72 18099 18482 20772 2SU26-25354 257*1 28073. 3UC» U2564 33969 34382 34750 38008- 39495 39877 46287 46735 .. 

853 139*4 143*0 15201 17679 1*100 18488 20777 2602* 25155 207*2 2*075 31230 32566 31940 34384 34751 38014 39496 39879 46208 46736 ' 7 ^ 

*55 13906 14362 15207 17*81 18102 18492 20778 25029 25385 25760 2*077. 31234 :B578 33966 34385 34752 39083 39001 39*83 46209 46739 . . . 

8S9 13907 14363 15213 17680 18103 1649* 20780 2503 L 25376 25774 28081:31240 ; ti6I9 33&&L 343H& 84762 30069: 39503. 39886. 46280. 1 '4674 L . 

867 13908 14365 1321* 176*9 18104 IMP* 2*7*5 25039 253*1 25776-28082.31242-32017 33985 34387 34764 39090 39504 39887 -46283 46765 J . 7 : 

868 13909 14167 15227 17690 18105 1*511 207*9 25040 2KW6 2577m 280*6 31244 J12660 3M92 34389 31765 39095 39505 39890 46284 46783 iT 

869 13911 1-1369 15231 17691 1810* 1*513 20790 250-12 253**' 257*4 '2808H 31246 -32706 33993 34395 34768'39096 39B06 '39893 46286 46786 

874 13912 14375 15217 17692 18122 1*514 21/792 25044 25:194 2*791 28091 31249,328*6 33994 34390. 34T75 39098 39511 39896; 46291 46787- . 7! ' 

875 13917 14378 1521* 17*93 1*125 1*515 20793 25050 25i<95 257M2 28094 3125 1 ;13BB2 3^999' 34399. 34776 39100 39512 .19901 46297 46797 . ' 

876 13919 14380 15239 17697 18130 1HB1K 20795 25006 2539C 25794 28103 31252 :CW»5 340W 34401 34785 39102 39515,39902 46298 46798 > 

877 13920 14381 15240 17698 18131 1*521 20*20 25059 2539* 25795 2*104 31254- 3366* 34015 34403 34793 391 03 39516-3990S 46306 46804, "v. 

878 13928 14399 15241 17699 1*135 1*524 20*21 25061 25424 25796 2*108 1125* 33676 34017 34405 34796 MHO :»518 39922 46308 46807 ' • 

881 13929 14402 13245 17700 18140 1*520 20822 25068 26432 26*06 2*114 3126* ::Ort*2 34018 34466 34798 39117-39519 39923 46821 46810.- -V 

*85 13942 14411.15259 17701 1*141 1*531 20*24 25076 2t4:«* 258il 2*118 31Z61 13684' 34024 .34408 34H05 39129 89520 39924 4632s 46821 

*86 13940 14412 15265 17706 1*147 1*582 20*2* 200*3 25448 25*1* 2H124 11262-13686 34025 34421 34812 39130 39523 39925 '46324 46822 - V : 

888 13947 14414 15286 17708 18149 18539 20*27 25084 25449 25*21 28125 31269 33687 34037 34427 3481 6 39 132 39526 39S33 46331 46827 " 

*90 13954 14421 15267 17709 18160 18544 20828 2508* 26460 25824 28126 3r2TO .Vi«88 3403* 3442* 34921 39133 39589 39937 46340 40834, r;- 

897 13965 14428 1520* 17712 1*157 18548 20*33 25089 25461 258W 28132 11275 30689 14040 14435 34825 39135 38531 39939 46348 <6841 - - - 

901 .13907 14430 15269 17721 1*1*9 18654 20*46 25092 25466 25835 28113 31276 -32690 14043 14436 34826 39143 39635 39947 46360 46846 ' 

910 14006 14433 15272 17726 18174 18567 20861 25105 254*7 26836 28111 3t3K* :«6M1 34045 14440 34628 39147 3B638 19949 <0354 .46807 ■ 

914 14017 14415 152T1 17727 1*175 18572 20*59 251-10 254*8 25*46 2*139 11292 XVSSKi 34040 .34441' 34842 39146 19637 39950 46365 40868' . 

915 1401* 144:18 15274 17711 181*1 1*573 20*64 2511* 25470 25*51 2*142 IKB* 33694 34049 34450-34651 39149 39636 39BS1 <6366 4fib69 

924 14022 14-139 15276 17736 1*181 18577 20870 25117 25472 25*5* 28141 11*00 330MB 34051 34457 14*52 39150 39542 39963 463T2 46871 . '.- •' 

925 14023 14441 15281 17742 18184 18561 20871 25118 25473 25*60 2*144 31306 .13708 14064 34459 34859 19159 39544 39956 46373 <6874 >--- - 

926 14024 14443 15282 17750 18168 18582 20881 25119 25474 25803 28147 3 1=107 -«7(0 34059 34461 34800 19161 39549 89963 46385 46875 '. v . 

931 14011 14444 15290 17751 18202 1*5*1 20*85 26120 25476 25*79 28151 31111 11(71134060 34402 34861 39166 39559 39964 46966 .46884 7- - - 

918 14012 14440 15*61 17759 18201 185*t 20887. 2S121 25477 2R**3 28J03 11312 31717^4000 34463 34863 39107 39666 39972 46368 46886 ‘ ... 

Ml 140.12 144*0 1505* 17777 18205 1*691 2P«*9 25123 2S47* 25884 2*157 311i:i 33720 34067 34465-34809 39169-^S75 89974 -46889 48895- 

944 14044 144*1 15099 1777* 1*207 1*093 20890 25125 25479 2S*MW !yil5K 1132 lJCITSNL- 34070 14466-34870 39180 39580-39987 .46391 '46886 " 

949 14049 14462 15702 17779 1820* JHflSM 2*891 2512* 254*1 25H91 28i>J0 11323 33729 34079 34471:34874 39187 39082' 39997 40392 46697 

950 14051 14463 15719 17795 18209 1HWH1 20*93 25127 2S4X7 25*99 2*1*ri HIKW XiT.K, 14080 34479 34690 38196 39600 30998 46394 46899 

95S 14051 14464 15721 177*6 18211 18607 20897 25128 25490 25900 2*167 31335 S:r7«7 34081 14480 34896 39197 39603 46006 46410 46904 - . . 

9B1 14055 144*5 15734 17800 1*214 18008 20899 25131 26491 25913 2*10* 31HH 16173* 34089 34483 34901 39190 39006 48007 <6411 48910 . 

962 140*0 1446* 1675* 17802 1*212 18*13 20000 25114 25492 25914 2*172 11341 :H739 14090 14484 34908 39202 39612 40008 40420 46911 

963 140*9 14472 15*91 17*06. 18215 18*15 20901 25146 25493 25925 2*175 31343 31740 34095 144*5 34917 3SftlU 39613 46029' 46426 s 469la - ' 

967 14075 14470 15897 17808 1*240 18*21 20902 25150 25495 26927 2*177 3«M7 -WU . 14101 14489 34025. 39212 39015 40031 46427 46918 : , : - 

970 14076 14477 15899 17812 18253 1*62:1 20903 25151 25490 25923 28182 1134*31743 34103 14492 14927. 39214 39820-46034 '40433 469197 t 

971 14078 14478 15901 17*10 1*257 lWtlfl 20912 25157 25501 25935 281*5 31151 31745 34109 34496 34928 3B2I7 39023 <6041 46438 40932 

972 14079 144*2 15911 17817 19259 20418 3U9S0 25159 25510 25916 2*1*6 313S7 31750 341J0 X4497 34935 39218 39027 46M3 40445 40913- - 

973 14080 14496 15912 17*21 1826* 2042(1 2f*22 251*0 255 18 2591* 281*8 11159 11754 34114 34498 14936 39219 39039 4004346447 46934 

978 14006 14499 10910 17827 10871 30421 20923 20161 20520 25639 281*9 113*11 3375* 34114 14501 34937 39027. 39633 46044 40446 46916 

981 1408* 14502 15917 17*34 18277 20421 2371 H 25168 25030 25945 28191 31182 33759 04120 34504 34938- 39S29 39643 46045 40452 40938 

984 14091 1450:1 15922 17839 18282 20421 21719 25173 25541 2SM47 2*192 313*4 :C?70t 34122,34505 34939. 39231' 39644 46046 46453 46947' 

985 14092 1450* 15923 17840 1«283 20004 21722 251*0 2554:1 25948 28190 SUM 13769 34128 34606 3494 1 39238 39040 46051 46401 4094* 

9*7 14097 14509 15934 17841 18384 20608 23734 20184 35547 2G949 28199 31377 3:1770 84135 34513 34950 39241 39647 46054 46463^46950 » --- . 

999 14103 14510 15926 17843 1*285 20524 23730 25185 25552 25950 28203 3I37H 33779 34144 34538 34963 39242 89640 40056 46471-40956 !: 
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346 709 4404 14109 14519 15929 17S43 1*289 20525 23734 251** 25541 25953 2K2M -11370 337H0 S4T4*' 34536 34957 3924339650 46059 46475 469^ 

38 2373* 251*8 2C506 25954 28213 31380 33782 34150 34533 34965 39240 39651 40000 46476 46967 


351 710 
3*0 712 
301 717 
362 721 

374 725 

375 727 

376 730 
379 731 


4407 14112 14522 15930 17851 1*294 20528 
4416 14115 14525 15937 17*08 18295 
441* 14110 14528 15943 17*72 1829* 

4453 14123 1452* 15901 178*2 18105 

4454 14125 14530 15955 17881 1411K 20341 237*0 25193 2S574 25658 31018 31388 33767 34100 34551 S49H3 3B263 39606 46006 46497 46993 
4470 14133 14536 159*5 17*90 1*324 20550 23761 25194.25581 259711 31022 glgg» 3179 2 34168.34553 34990 39269 39657. 40070 '46489 46995; 



& £ T r;.- 
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4471 14141 145II* 15967 17*91 18325 20551 23782 25195 255*2 26973 31021 31191 11793:34171 34555 34991 : 39273 -39659 46072 46503 40997 
4523 14142 14639 1*101 I7W8 1*32* 20562 237*6 2515W 2568* .25*74 11025 3 1392 33802 04777 14550 3499S 3Rff{7 3907S 46070 40509 


387 733 7313 14147 14640 16103 17*93 18310 20653 23767 26199 255*7 25975 3HW8 31399 33803 34 17ft 34604 34995 30382 39090 40079 465 ltT*- 

180 740 1Q1T-J 14148 14542 16100 17894 1*332 20654 33771 25302 26588 25970 .11029 11400 33804. S4192 . 3456S 35000- 38296 39697 40005 40611- 

384 743 10176 14150 14648 10111 17895 18331 20567 23775 25211 256*9 25977 31030 11401 33SBB 34 197 34571 37«08 3»3QO 39704 4B086 465S7- 

390 746 1033S 14166 14564 10117 17901 18338 20558 23776 2521 T 26597 26978 310HR .11406 13813 34200 3457S 37804 39302 19722 46090' 46530 

4 (XI 748 10384 14107 14656 18120 17917 1*340 2056.1 33782 26218 26698 26882 3HJ45 31409. XWM 34209 84678 37806 39363 39723 4609# 4653* 

404 749 10386 14169 145*2 10122 17919 1834* 20664 23790 26219 25800.35984 31(154 31411 31016 34210 34584 37808- 3B305 39724 40100 


J5»;*sa= .... 

"c 

T-Ct . .' s '»/y 


40* 752 10422 14180 14589 1012* 17921 1MM 20570 237PI USOSO 25001 209*6 31080 31419 W816 34211 346*9 *7807 39315 39728 .48104 

1571 10127 17927 1*359 20071 237M 25232 20003 j»9H* 3108B H142* 33817 34213 34592 37819 39319 39727.40120 4B542 


423 750 1044* 14163 1457 _. . _ _ 

430 702 10482 14168 14572 10132 17935 1*363 205H2 28800 25237 25607 2694*4 31089 31*25 33B1K »42I8 34687 37*27:38821 09728 40123 46830 
432 770 104*9 14109 14670 16137 17937 18366 20686 23*03 2528* 25608 2SB95 11090 *1428 3*819 34221 34603 37830 39326 09729 46127 46554 
434 774 10492 14171 14678 16141 17956 1KW* 2058B 23804 2S239 25611 26996 31093 31434 31827 34223 34609 37834 39327 .39737 "46 139. '4665$'. 
436 780 10516 14191 14579 16145 17950 1*370 20507 £380* 25240 25015 25997 31U9« 31438 33834 34233 34615 37835.39329 39746' 46146 4S&63 

439 7*1 10530 14199 14580 17001 179*2 1*373 20688 23807 25241 25020 26003 31100 3144.1-33835 34240 34020 37837 39334 33748 40159 a*W* 

440 782 10639 14209 14585 I7U10 1THW 1*4175 20589 23808 25251 2S021 2*005 31102 31467 330.18 34241 34821 37838 33336 30751.40160 4*507 
442 7*5 10041 14210 146*7 17012 1TM65 18377 20391 23H15 26251 25623 26000 31104 31460 31840 34249 340Z3 37848 39345' 39152 40103 405*8 
445 787 10681 14219 146*8 17*17 17966 183*1 20692 23819 25295 25*3-1 20OOtf 31105 31471 33*42 04*81 34804 X7847 39340 3S75S 46165 405*9 
447 789 10696 14221 14392 17022 17970 183*4 2065* 23*26 2S266 20635 2W14 31110 3 14 W 33848 34252 34025 -37*49 *9852. 39754 40166 46570 





i specified above are to be redeemed (a) at Citibank, N A., Receive and DdreeLDepartzaenL 11 1 : Wall Street, 5th Floor; KeW Yiak. 
(b) subject to anv applicable laws or regulations. at-the main otiiccs of Citibank. N.A^ hi Brtis®ds,Trankfurt7Main, LoraJon. 

J V f i— ^ - ... enWuid^r nf cii^ Hiwic " ■*" "If > — ■ 


The Bonds : 

Luxembourg. Paris and Zurich. Opoo presentation arid Surrender of said Braids, tewtlwr » itit all unmat ured coupons appertai ning thereto, paymenc 
will be made on April 1. 19S*i.Pavmentsat ihe offices referred tom (b) abo\ cwillbe b> a united States dollar crwtfc drawn on a bank in New York 
City or bv a transfer to a United States dollar account maintained by the payee with a New York City bat*. On and after the redempt kin date, interrat 
on the selected Bonds will cease to accrue. The amount of any missing unmanned coupons will be deducted frxxn tbe sum due. Coupons tnarurmp 
April 1,1 984, however, should be detached and presented for payment in the usual manner. 


z. f." -■? 


,1 -- - , - a. ^ ^ 


March 2, 1984 


NOTPIPE A/S 

By: CITIBANK, NA, Principal Paying Agent 
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BIDS AND DEALS 



claims control of Border 


BY CHARLES BATCHELOR 


THE hotly-contested bid battle 
for . Border BrCwcjtei 
(Wrexham) has ended in an 
apparent -victory for Stanton. 

Thompson and Evershed, a 

brewery bawd. la. Burma-on- 
Trent'. VtOr ‘an . offer ' worth 

fl3.64m.': -'•' -••.•••_-■ ■ 

it. s, main rival, Forshaws Bur- 


3 tsa per cent taking its total 
stake to 5XJB per cent. 

Mansion is Offering two of its 
own shares and I30j» in cash nr 
loan cotes for each Border share. 
Xamou's shares fell 2p yester- 
day to 62p to value each Border 
share at rSto. 


. tonwooct Brewery of Warrington 
Mffwlaw 


withdrew from the Ml 
on Wednesday- saying Bonier 
had 'fUled 4o provide the infor- 
mation ft needed to make an, offer 
worth more than 250p per sharia. 
A third - Company reportedly 
waiting- -In.- tha winas failed to 
emerge, v 

Marsfcm, which -already 'Owns 
13.48 per- feet of. -the Border 

equity, add hr has undertakings 
front the owners 6f -a further 


; Border’s shares fell sharply on 
iwws of the mu agreement to 
Close 45 p down at 245p. Burton- 
wood fell lSp to 335 p. 

-The bid battle ended with a 
Charge from Hr Graeme Dutton 
Forshaw, chairman of Burton- 
wood. that the flnjl Marsron offer 
was not much higher than the 
&0p level at .which Burtonwood 
stopped bidding. 


"We were led to believe we 
were competing against 275?," 


he said. “We could have gone 
above that figure. What they 
have done Is perfectly legal but 
whether it Is in the spirit of 
die Takeover Code is another 
matter." Klelnwort Benson, fin- 
ancial advisers to Border, said 
that Border had given Burfoa- 
wood an extension until close of 
business on Wednesday to pro- 
duce firm proposals even though 
it was not clear that an offer of 
more than 250p was within the 

existing resources of Burton- 
wood. • - 

Border had previously made it 
plain to Burtonwood that the 
composition of its offer, in cash 
with a loan note alternative, was 
not one which it favoured, Klein- 
wort said.' The likelihood that 


shareholders who accepted this 
offer would face capital gains 
tax liabilities meant an offer in 
this form would have to be much 
higher than the Marston offer. 

Robert Fleming, which advised 
Mars! on. was critical of a Bur- 
ton wood's statement that it was 
contemplating making a revised 
offer well above 250p. This had 
raised false expectations among 
investors, it said. 

Border is predominantly an 
ale brewery with fragmented 
sites which has been adversely 
affected by the growing popu- 
larity of lager, Fleming said, A 
combination of Border and 
Marston would allow for a 
mutual exchange of brands be- 
tween their pubs. 


Redland 

reshaping 

Cawoods 

operations 


By Ray Maughan 


Irish Distillers agreed £13m bid for BWG 


BY CHARLES BATCHELOR. 
Irish pfettQefe 


the Dublin- 
based Jameson ' and Old Bush- 
mills 'whiskey group, is mating 
an . agreed' ££2fi.5m (£12. 6m) cash 
and share bid for BWG; formerly 
known as Brooks Watson Group, 
the Dublin-based- distributor of 
food, drinks, farm machinery and 
pharmaceuticals.' 


Dish excise duty have reduced 
the home market by <me-third 
In volume terms in the past four 
years.. 

BWG yesterday announced that 
pre-tax profit* for the year ended 
December 31 1983 rose to I£2.6m. 
against 112.28m. on turnover 
which increased from I£l22.6m 


This move b intended to pri>- to KmBm- # »jn»ings per share 
vide Irish Distillers ■ with a TOSe ?.4p (6.05p). 
broader home base front Which- ... Irish Distillers Is offering one 
to continue Its spirit exports «f Its own shares and I£l-&2p in 
campaign. -Sharp hzereases -fat cash- for every four BWG shares. 


Its shares were unchanged at 

165p yesterday while BWG rose 
8p before being suspended at 
65p. 

It Is also providing a cash 
alternative of I£0.93p per share 
underwritten by the Investment 
Bank of Ireland. 

BWG directors intend to 
accept In respect of ihoir own 
and family holdings amounting 
to 2.23m shares equal to Z2.8 per 
cent of the equity. Irish Distil- 
lers at present owns no BWG 
shares. 



Bowfhorpe Beddings haa reached ' 
agreement in principle to 
acquire -the : XOftn outstanding 
shares - in SBB Electronic 
Systems of the U-S- for some 
14.32m in cash. 

The transaction is subject to 
preparation . and .. execution of 
definitive agreements. Approval 
of those agreements by both 
boards and the shareholders of 
SBD and to - certain conditions 
of completion, including a 
requirement that SBD's income 
before tax for the year ended 


Jane 30. 1984 will not be less 
than-U.S-Sl.lm. 

SBD designs and manufac- 
torare advanced military specifi- 
cation - custom, switched mode, 
electronic power supplies operat- 
ing at high switching fre- 
quencies, These are used to 
convert, and stabilise av affable 
sources of electrical power Into 
power, usable by sophisticated 
electronic systems. 

- For the year ended June 1983, 
SBD reported set sales of 
approximately $3Sm and income 
bef ore tax of approximately 


$948,000 ($842,000 in 1982. Net 
worth at June 30 1983 amounted 
approximately S2.4m. 

The acquistion of SBD will be 
effected by a member of SBD 
with a newly-formed subsidiary 
of Bowthorpe International. 

About 45 per cent of SBD’s 
shares are held beneficially by 
four principal executives of the 
company and their Immediate 
families who have agreed to vote 
in favour of the deal. 

The SBD directors will con- 
tinue to manage the business 
following the transaction. 


BIDS AND DEALS BN BRIEF 


Offers on behalf of Vinten for 
S16 Dfav'all became fully uneon- 
dltloaal on February 24. -As of 
March ^ acceptances had been 
received -iB^respect of 7,496,083 
(9&66. per cent) .of the ordinary 
(and deferred, ordinary) share 
capital and; 1^28,427 (99.1 per 
cent) '«f tbe^ preference, (and 
deferred * preference) share 


Efferman 

sntaadfjoy j ^■CSmbron.' 
andbooceff 
cash, ' offers^ 
behaft - 


. eluding EUeman Holdings which 
holds about 69 per cent of the 
5 per cent cumulative preference 
shares and about 74 per cent of 
tM 6 per cent cumulative prefer- 
ence shares) of 98.72 per cent 

- of the 5 : per cent cumulative 
preference shares and 99.16 per 
. cent of the 6 per cent cumula- 
tive preference shares, have 
given irrevocable undertakings 

- to accept. 

aafc, itfcr' “■ Vi*. ■ “f: Cameron 

w dn a ndenH aSfeptance.-:, 

ls ; hegottatfia’g 
Sandbach division 


chlorine, caustic soda, sodium 
hypochlorite, . hydrochloric acid 
and hydrogen. It is the second 
largest producer of chlor-alkali 
products in the UK but is, how- 
ever, the company's only in- 
organic operation. 

* * * 
Comfort Hotels International 
announces the finalisation of 
negotiations for acquiring 


95-bed- 

Sainte- 


ry .. ^’Garnwron. - : '■ „ -777* 

of Ellerman- Lines , to the sale of its Sai 


acquire alt - of- - the preference . tr ffay* Group. The purchase 


shares Of 1 X ;W.' Cameiwd as^ : price, of the sa^ scheduled to be 


follows; 73p- to cadi for each, completed on April 1, is nor 
per cent profetonce ; shares 


being disclosed. 


87Jip to cash for each 6 per cCnl The modern^ production plant 
preference share, ^ ... '. 


Preference . shareholders <to-. 


at Sandbach, -Cheshire, employs 
232 -people and manufactures 


60PENG CONSOLIDATED p.I.c. 


CHAIRMANS STATEMENT 


The financial year ended 30th September, 1983, has 
been a period ot great upheaval under excepoonaHy 
dtfllcult efremnstifflees.,- o . 

Your Board and its; advisers have been involved with 
the Perak State Devriopment Corporation to. successful but 
lengthy -'fiegotihiWns; tm proposal* wfflL satisfy the 

-requirements of~ toe Malaysian Authorities to the matter 
of Bnmiputera . Participation arid transfer Of residence to 
Malaysia, whtist st tbe same time; operations at the mine 
hato had * be -conducted under conditions of severe 
: restriction,' due to the Tln_ Export Control quotas. 

- - Accompanying the 1 accounts is the Scheme Document 

- containing . the proposals frir the Restructuring of The 

Company and I emphasize the importance to the future 
of the Company of -implementing . the proposals- and obtain- 
ing the renewal of toe mining leases and power permits, 
these being essential to r the continuation of the Company's, 
operations.- ' - - • • - 

The cuosoii dated accounts for the Group s financial 
year show a gross profit of £3,408.450 compared with 
. £3,0814^1-' firf toe previous year. - After taking into account 
investment tod sundry income,- and allowing for depreci- 
ation : and other charges, the overall profit on ordinary 
activities amounts to £3.990,468 before taxation and the 

- minority interest, compared unto -£3,490,096 in the previous 

• year. ■ ■ • 

- Under the terms of the Agreement concluded with 
PSDC on 17th October, 1983, no dividends haVe been 
dedareft «tace toe first interim Which was paid On 4th 
July. 1988. 

; ■ During 1983 toe restriction imposed by the International 
Tin Council continued at 38% of producing members 
oporto for the first three quarters covered by this report 
'arid at 39% tor the final quarter, a* which fevei it has since 
remain ed.- The tin .price, itself varied little os the Buffer 
Stock Manager successfully supported the floor price under 
toe terms . of the Sixth International Tin Agreement. - 

- - Tin Export Control quota on operations at the mine 
produced a domestic sales cutback for the year of 43.4 per 
cent,- the result of which was an increase of mine head 
Stocks. ‘ • 

- The results achieved during the year under review 
cur be considered to be. satisfactory under the present state 
Of the~ world tin. market and the amount of sales quoto 
available. The future, however, vjriU remain difficult until 
world ~tih'metd! stocks are reduced and it becomes possible 

to reduce the accumulating mine head stocks which threaten 
our mining operations- as they appro aril masurium pep- . 

misslble limits. _ . 

The restructuring proposals are therefore being made 
at a time of depressed trading a fid uncertain prospects. 

. Nevertheless I would emphafize again the, reasons for 
recommending -the- acceptance of the terms offered. In that 
toe advantages of . doing so, in the longer tern, outweigh 
toe disadvantages, however Obvious the latter may seem. 
The potential value of the Company after restructure may 
be summarised as' follows:— ' 

. On ihe tnioiag ride, there will be assured reserves tor 

at least 10 years with prospects Of extension; together with 

the . possibility of new areas befog offered .through our 
agreement with Ferok State Development Corporation. 
Mambang Di-Awan Sdri. Berhad, outpoint venture company, 
has two potential new operating units available for develop- 
ment once tin control is lifted, which will result to a 
considerable increase to the Group s production, on the 
rubber estate the Company embarked some years Ago on 
a -comprehensive • replihting programme; • By toe mid- 
eighties these replanted - areas will become available for 
tapping and' should result in a substantial increase in 
rubber harvested. ' 

v The value -of the Company’s potential, production will. 
However, be dependent on world commndity prices; which 
in turn depend on levels of demand- Thus. this Company 
is in a very good porition to benefit from a major improve- 
ment in world market conditions when this occurs. 

. J. D. HELL3NGS, Chairman 


majority, stake in the 
room, ..three-$ur Hotel. 

Anne, Paris. ’ 

it ★ . A. 

In view of 'the chariged" cimuri- 
stances concerning its hid “for 
Michael Black following the 
rival bid by Emess Lighting, 
Highgate and Job and its asso- 
ciates now wish it to be known 
that they may now be purchasers 
of the shares of Michael Black 
through the open market 
* * * 

Laurence Gould and Co, the 
agriculture, agro-industries and 
rural development consulting 
group, has broadened its opera- 
tional base by acquiring 
Fisheries Development, 
fisheries and fish fanning con- 
sultancy. - 

. * • * * 

M&lUa&on-Denay. a member of 
the Brooke Bond Group, ban 
completed the acquisition ot 
Thames Timber Company and its 
operating subsidiary Parker Ms* 
ling bury & Co, a specialist 

hardwood company based at 
Eardisley, near Hereford, for a 
total consideration of £4.6m 

payable partly in cash and partly 
in loan notes. 

The acquisition establishes 
SCaltinson-Denny as the largest 
single specialist hardwood opera 
tion Jn the UK 

* * * 
Anglo-Xndoaerian Corporation 
has acquired a further 34^ per 
cent stake ol its partly owned 
subsidiary Acolopy Industries 
Metallurgical from Common- 
wealth Development Finance. 
The consideration was £180,000 
of 7J per cent loan note 1989, 
convertible into Anglo- 
Indonesian ordinary shares in 
1987-89 at 160p per share. 

A third aim — to bring Into the 
group a new division — was under 
consideration. Mr Flasecki 
pointed to "rumours" that Mr 
.Cover planned to back his insur- 
ance business into the group: 
“1 merely point these rumours 
out,* he said. ~Of course I can- 
not comment on them." 

★ * * 

Scottish papermakers, Tallis 
Russell has purchased Coated 
Papers Limited. CPL was formed 
two years ago with £200,000 of 
equity as a joint investment by 
CIN Industrial Investments and 
Citicorp Capital Investors, 

* * * 

The directors of Oil and 

Associated Investment Trust 
have written to shareholders say- 
ing that they and advisors, 
Klelnwort Benson, strongly 
recommend acceptance by March 
16 ot the Quit Oil cash alterna- 
tive, In view of the 66.5 per cent 
acceptances received up to March 
L 

.* + + 

Clyde Petroleum has com- 
pleted the acquisition of the 

interests held by Sapphire Petro- 
leum in certain Clyde-operated 
properties in' the ILS. Clyde 
has issued to Sapphire 320,000 
ordinary shares, credited as 
fully paid, by way of considera- 
tion. - 

★ * ★ 
Comoran Assets nut— Stan- 
dard Life Assurance Co has 
Increased beneficial interest to 
5,275,000 shares (21.153 per 
cent), as a result of a purchase 
Of 460,000 shares. 

Sum tie Clothes— Wincham In- 
vestments has disposed of 10,000 
shares, reducing its holding to 
155,200 shares (7.40 per cent). 


i 


Mr Richard Borrows. Insh 
Distillers’ managing director 
said: M We have been developing 
our export business and this now 
accounts for more than 50 per 
cent of our total volume. We 
have always felt the need for a 
strong home base bat our home 
market has been falling rapidly 
as a result of excessive excise 
duties and the general reces- 
sion." 

He added ” BWG will give us 
a strong home base in food and 
drinks distribution which 
accounts for £85m worth of their 
total turnover. It is a weiJ- 
managed company with a good 
track record and of the sort of 
size that we can comfortably 
accommodate." 

The Irish spirits market has 
fallen from 2.1m cases in the 
peak year of 1979 to 1.4m cases 
last year. Irish Distillers is the 
largest company In this market 
with pre-tax profits at a record 
£9.71m in the year ended Septem- 
ber 30 1983, despite a I£5m drop 
in turnover to l£127m. 


Redland, the building 
materials group, has undertaken 
several changes in Cawoods, the 
minerals and fuel oil distributor 
it acquired in 1982 for £13Sm. 

Cawoodc' core industrial fuel 
oil distribution business is 
being doubled with the purchase 
for £7.3m of Shows Fuels from 
the Sykes Group of Hudders- 
field. The deal means that 
Cawoods share of the industrial 
fuel oil distribution market rises 
to some 10 per cent 3nd confirms 
its dominant position among the 
independent distributors. Its 
annual profits have approached 
£L2m. 

At the same time. Redland Is 
disposing of Cawood's peripheral 
activities. Its leasing operation 
has gone to an unnamed buyer 
for £10.6m and the sale includes 
both the leasing book and the tax 
position. Redland was advised 
by Morgan Guaranty in this 
transaction. 

In addition, the chain of 11 
builders merchants has been sold 
to Coalite for £4.25m— the con- 
sideration is understood to 
represent an earnings multiple 
of 11 — and Cawood's LPG sub- 
sidiary. Porta gas. has been sold 
to Flogas for £L.2m. Redland 
estimates that the goodwill paid 
for Shaws equates broadly to the 
premium over asset values 
obtained on the builders’ 
merchants and LPG disposals. 
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Edinburgh 


American 


AssetsTrust. 


A growth, of capital investment trust with emphasis in 

North America 

1974-1983 net asset value + 873% 
1974-1983 US StockMarket + 129%* 


* Standard and Pbore 500 Index (expressed in sterling). 
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Midland Bank 


Group results 

for the year ended 31 December 1983 


•The figures in brief- 



1983 

1982 

• 

£m 

.. £m 

Trading profit before bad debts 

612 

511 

Profit before taxation 

225 

251 

Attributable profit 

114 

145 

Earnings per share 

60.6p 

68.9p* 

Dividend per share 

25. 5p 

25.5p 

Total assets 

£52 ,613m 

£47 ,999m 


* Before exceptional taxation item. 


Comments by the Chairmans Sir Donald Barron 


The Midland Group’s objectives for 1983 were to 
strengthen its capital ratios, to maintain marketing 
pressure, to improve further the cost position and thus to 
continue the upward trend of profits and earnings. 

As the year progressed, it seemed likely that all these 
objectives would be achieved - even allowing for the higher 
bad and doubtful debt charges we planned to make. However, 
in December, the Board of Crocker National Corporation, in 
which we hold a 57% equity interest,' decided that they 
should provide an additional US$I07m principally against 
possible bad debts, making their total provisions for the year 
XJS$173m (£120m). 


affect on basic earnings which are 60. 6p per share against 
68.9p per share last year. 


In the event, therefore, the outcome is a reduction in 
pre-tax profit of some 10%, a disappointing return for a 
year of hard effort and much achievement in the Group’s 
core businesses. 


Capital position strengthened 

Steps were taken during the year to strengthen further 
the Group’s capital position. A successful rights issue 
announced in. July raised £155m and following a 'shelf 
registration’ in the United States, US$150m of Guaranteed 
Notes were issued there in November. In view of favourable 
conditions in the Eurobond market in February 1984, the 
opportunity was taken to issue US$200m of Guaranteed 
Floating Rate Notes as part of the Group’s normal capital 
management programme. 


The free capital ratio at the year end was 4.6% 
compared with 4.0% at the end of 1982. 


Tra 


profit, bad debts 
cost control 

Trading profit before provisions for possible bad debts 
was 20% up at £61 2m against £51Im last year; pre-tax 
profit was £225m compared with £25 lm. There were good 
performances from our major operations in the UK banking, 
International banking and Treasury divisions with 
continued improvement in the trend of costs, interest 
spreads and non-interest earnings. .. 


Outlook 

Around the world, the banking industry is in a state of 
rapid change. As a major international bank. Midland 
welcomes this new environment ; during the year a detailed 
and extensive survey of consumer needs was carried out and 
is being used in the development of new products and 
marketing approaches. 


In arriving at the pre-tax profit, provisions for bad and 
doubtful debts amounting to £3l8m have been charged 
compared with £l96m last year. The division of the 1983 
charges was £228m for specific provisions and £90m for 
general provisions and these figures compare with £l62m 
and £34m respectively in 1982. 


For a variety of reasons the tax charge is somewhat 
higher this year than in the past two years and this has an 


We continue to keep firmly in our sights our main 
objectives of profitably employing our assets, of controlling 
costs and of giving the highest level of service to our 
customers around the world. This involves building on the 
strengths of the Group and of directing the necessary 
resources, both management and capital, to the areas where 
additional support is required . The changes we have made , ' 
and will continue to make, in the organisation, management 
and direction of the Group are all designed to ensure that 
the upward trend of profitability and earnings will be 
resumed in 1984 and that our main objectives will be 
achieved. 


The Report and Accounts for 1983, including the full Statement by the Chairman, Sir Donald Barron, will be available after 36th March 3984. 
Stockholders will receive copies automatically. Others are incited to write to: The Secretary, Midland Bank pic , Head Office, Poultry, London EC2P2BX 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


IN CHICAGO 


A breeding ground for revolution 


ONLY CHICAGO’S office towers 
rise above its irrepressible 
optimism. A city which has 
recently had its fair share of 
economic hardship is regaining 
its confidence, and preparing to 
express tt on the way it knows 
best — through its buildings. 

Ever since the neo-Gothic Tri- 
bune Tower and the French- 
Benaissance-ctyle Wrigley build- 
ing became classic landmarks in 
a place better known for gang- 
land anarchy than for architec- 
ture, Chicago has been a 
breeding ground for & revolu- 
tion in real estate. 

The city's obsession with high 
buildings was sparked off as 
long ago as 1886 with construc- 
tion of The Rookery on South 
La Salle Street, now the oldest 
remaining steel-skeleton sky- 
scraper in the world. It was 
confirmed with the construction, 
of the John Hancock Centre and 
tiie Standard Oil building and 
finally crowned with the com- 
pletion in 1974 of Sears Towers, 


still, the world’s smallest office 
bunding; 

From the skydede on the 
103rd floor you would be hard 
pressed to see forever, but you 
might be able to spot Crystal 
Lake and Kenosha nearly 50 
miles away and you can cer- 
tainly see why Chicago thinks 
its skyline is something special. 

Hie City’s reputation for pro- 
perty pioneering was further 
enhanced with the development 
of Water Tower Place, the 
U.S.'s first major vertical shop- 
ping centre opened on North 
yiehigan Avenue, in 1976. The 
most recent talking point, how- 
ever, is the nearly-completed 
State of Xllinass building. 

Though the building may 
prove outrageously expensive 
and not to everyone’s liking, it 
at least has an occupier which 
is more than can be said for 
much of the office space around 
it. 

The downturn in the U.S. 
economy his Chicago’s tradi- 


tional manufacturing industries 
and gave the city an above- 
average unemployment rate. 
Office occupiers retrenched and 
the stock of unwanted floor 
space rose rapidly. 

When the locally-based Real 
Estate Research Corporation 
went on the record and said that 
Chicago had enough downtown 
office space to meet demand for 
the next 11 years, confidence hit 
a new low. Many people dis- 
agreed with Hie severity of the 
forecast, but few could pretend 
that the situation was not 
serioim. 

Even the most optimistic 
observers admitted the recession 
had played havoc with the 
balance between supply and 
demand, pushing vacancy rates 
up into double figures and forc- 
ing big rent concessions from 
worried landlords. While a 
little over 2m sq ft of downtown 
office space was taken up by 
tenants In 1983, no less than 


6m sq ft of new office accom- 
modation hit the market. 

But wfafle the stock piled up, 
the city’s principal office towers 
managed to keep themselves 
above the crisis. 

Just five major, office build- 
ings — Sears Tower, Standard 
Oil, Hancock, One First National 
Plaza and Three First National 
Plena — between them provide 
around. 10m sq ft of office space, 
.or about one ninth of the total 
downtown market. 

In tiie 4.5m sq ft Sears build- 
ing vacancies have remained 
minimal and rents have held up, 
reaching towards 830 a sq ft,- 
when most have been stuck 
around $20 a sq ft In the 
other " Big Four,” vacancy rates 
have also been ktw*h and rents 
have stayed firm. 

latest estimates suggest that 
available office space may now 
be sufficient to meet about, 
three years of normal demand, 
and it is declining. 

Developers are already dust- 






could soon 




Chicago: a city 


ing off their blueprints, . and a 
fresh wave of speculative build- 
ing could soon be bn the way. 

In the last decade, downtown 
Chicago found room for 20m 
square feet of new office space. 


3 with high buildings. 

The city’s economic develop- 
ment commission reckons an- 
other 30m square' feet trill 
arrive in the next ten years. 
Chicago may be down but it 
doesn't appear to be out. 


Why the ‘windy city’ is now Martin Barber’s kind of town 


MARTIN BARBER may not be 
the biggest name in town, but 
he reckons he can teach the 
locals a tiling or two about the 
development business. 

Mr Barber was the man who 
started bis own London estate 
agency at the age of 19 and 
rapidly built it up before he 
and his business were acquired 
hi 1969 by Leonard Eppel, who 


had just established Arrowcroft 
Investments. 

He stayed with Eppel for 
three years, left when be “got 
bored” and from about 1974 
onwards amassed his own port- 
folio under the Capital and 
Regional banner. 

After 'Spending nearly four 
years looking art the Ufi. 
market he found his first oppor- 
tunity in Chicago— an office 
and retail refurbishment along 


North Michigan Avenue, the 
shopping street which likes to 
think it has got the edge on 
Fifth Avenue. "We took a 
long dose took at the market 
and realised that most British 
developers were getting beaten 
to the deck. But. top quality 
restoration is one field where 
we can teach something to the 
Americans. We reckon we are 


better than Hasiemere,” be 
adds confidently. 

The Michigan Avenue scheme 
involves the restoration of a 
self-contained 20,000 sq ft 
property which Mr Barber 
acquired last July. The build- 
ing, which offers less space 
than some of the entrance hails 
in this part of the world, is in 
the final stages of completion 
and a tenant for most of the 
accommodation is lined 



With a development value of 
about $6m, Mr Barber has used 
non-recourse bank financing on 
tile investment and he thinks he 
is the first UK developer to 
syndicate the tax . benefit 
attached to tins type of specu- 
lative scheme. 

Mr Barber adds: "We have a 
UK investment portfolio of 
around £10m, but the plan is to 
make the US market much 


more important than * our 
domestic business and. we 
needed a flagship to show 
people what we could do.” 

Mr Barber’s man in Chicago, 
is John Gates, f orm e r l y with 
Joses Lang Woottori. Mr Gates 
says another Chicago project, 
worth around $10.5m,-ta ready 
to go and the company is look- 
ing for other prime city centre 
qpportuxdtes along the past 


SLOUGH ESTATES' process in 
the U:S. has been .low key ahd^ 
limited,' but all that-eoiflcF boon 
change if BillPickrell grin his- 

way._- r ,: 

Mir Pickrell ifi president ef 
' Slough dairies, the U.S* operating 
company 'Which, was .set up - a 
little over one year ago to build: 
on the .business base created, 
through Slough’s joint /vMftnre. 

operations with Draper and.; 
Kramer; tito-Chicago-baxed real 
estate service and development - 
groiqi. ■-%■.' O/xx.;. ; 
■. The V- par tnership Ilm— given - 
SJough an 80-20 -per. .cent- 
share.' in several ••. invest-, 
meat properties,' principally in- 
ti* Chicago metropolitan atea* 
comprising around Jm sq.ft of .. 

industrial, - office ; and retail - 
space with a market value of 
around 950m. 

Through ‘ a limited, partner- 
ship established before Sloiigh ', 
Paries was. set up; the operating; 
company tobw.' holds i,'2Sper 
cent stake in ah £50,000. &q . 
office building on .West Mbnroe 
Street and': in ..a , Washington, :■ 
Illinois, shopping centre. / - / 

This, year .the wholly-owned, 
subsidiary will, on its own, de- 
velop 60,000 sq ft of*-. "hi#!-., 
tech ” floor-space inSan Diego, 
frat-it seems this «oul4 be the 


; Xy ,v s /. Cf-Jx-y rwsi: 

Start jaS.ajmi^t 
expansion, .programme; 

/ Mr ftckreCi ^i Jbriner Drapef 
and Kramer, man, who spent 
._sixr mon&s ifi the TJlfgtjeing 
; haw Slough works. has 3 avclear 
. list of^ticms 'to/wbrk cm., • y 
. . "We Are /looking' jfac' com- 
. panit* Tomboy wMe£ could jep. 
resent investinents^oif anv fhtrig- 
tip. to the. $100m marfc -They 
: could 4 be baafeesses -‘facing 
problems ' br ^femdly owned real 

ytetato;; oomspahies y "yv. . 

- s>Mr PfCkreD says the**flcst step ■ 

a partom^/ detdin 

- dfder^to. esteMiSi, whether jhe 

enpa»m*mffaqiBnBwi- are - 
atsleast^a' Coiqd&^of yeaire -off 
" andthat no candidates, are yef 

to~rieW. ; i-y . • ;V-: 

to. 

grbw’m other waysyAs ifi. San 
Diego, ; - Bpeqific j^partiitershlp 
-deals wul lead to prdfi&riiarihg' 
arran g e ments ; end: latitagfrl may 
.also buy land^.andxactXas’ 

development : . agents. / - •• 

■-■'Mri: Pickr^QV-vadd^v ; '? Our 

prime ; target -. markets >nre 
centres Eke -JFfioeh i y; jSan fran- 
risca Tampa and Boston,<and 
.we wilLbe , promoting' Slough: 
as ' a suitable development 


tomorrow Boston? 



centre 
offices 
in a perfect 



Bsterboiough has a choice of superb 
offices, in the heart of a fine cathedral dry 
beside Queensgate, Europe^ finest shopping 
centre. And just 50 minutes from King's Cross. 

Suites are available in Midgate House 
(illustrated) overlooking the Cathedral. Also in 
Broadway Court and Priestgate House. Sizes 
range from 100 to 12,000 sq.fr. 

All fully fitted, including heating and 
lighting All with flexible lease terms to help 
you grow when you’re ready. 

For full details, dial 100 and ask for 
Freefone 432L 

John Case, Chief Estates Surveyor _ 

Hrtoborough Development , / v 

Corporation, Tomhill Close, ✓Hy 
Peterborough PEI 1 UJ. JUV 


It works for people. As wefi as busness. 


-Industrial/ Warehouses ■ 
East Anglia 

Cambridge 

Cifton Estate 1, 100-3,500 sq.fL 

Ipswich 

Whrtehouse Estate 2,900 sq.ft 

Ipswich 

Hadfeigh Road 1Z930 sq.ft 

Norwich 

SL Faiths Estate 3,250-27,350 sq.fL 

Norwich 

Bowthorpe 2^75-7,500 sq.fL 

Norwich 

Frenbuy Estate ........2d^4QsqJL 

Norwich 

Heilesdon Hal 5,800 and 10,900 sqft 

Norwich 

Aiport Estate 161170 sqft 


WEST DRAYTON 




HOUSE 

Self Contained Office Bui 
l&900sq.ftTOBE LET 

■Adjacent BRStation.5 Minutes 
■Occupation ApriM984. 

■Substantial Specification 
induding 54 Parking Spacea 

SoteAgenfs ■ 




. . ///// /77Y/ //A 
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1VER, Bucks 

Close M40 f H4, M25 aad Heathrow 

OFFICE DEVELOPMENT 
5,000 sq. ft. 

To be Pre-Let or Site for Sale 

LRDSYMMONS ibL0F834 8454 


56/62 Wiltoa lload. London SW1VTDH 


r*' - :,VT^ V . U 


Portsmouth 

ICE RINK 

DEVELOPMENT SITE 

The City Council has received unsolicited proposals for . the 
redevelopment of a prime site adjacent to the A27 trunk road 
and M27 motorway to provide an Ice Rink and ancillary fad I i ties. 
The City Council has approved in principle the redevelopment of 
the site for this purpose. Before giving further consideration to 
the particular proposals however the Council invites companies 
or individuals with the ability, experience and flnandal resources 
to undertake such a development to say whether they are 
interested. 

The dosing date for notifying a firm interest in this opportunity 
b 21st March 1784, so please telephone without delay the City 
6*ta*es Officer (Portsmouth 8342IO or 834290) for further details. 


^Knight Frank&Rutley Li 

City 01-283 0041 ~ Birchin Lurie. London hi .H 'JR 1 ) l-.-k-v S944'?-. 


AIR CONDITIONED OFFICES 
IN THE CITY 

Irongate House, Dukes Place, EC3 
Fully Carpeted Prestige Entrance 

1,073 sq. ft approx 

103 Cannon Street, EC4 

Fully Carpeted. Marble Lined Entrance. Telephones & Telex 

1,980 sq. ft. approx 

Spectrum House, Curator Street, EC4 

Prestige Entrance. Car Parking 
4,250 sq. ft approx ; 



available in 
Birmingham fc* 
development 
of 

WAREHOUSES 
FACT0RJES 
.OFFICES. 





h i :i, i i;i m : fj 1 


An exceptional tenant has 
exceptional staff who require the 
best working conditions. 

Devonshire House has been 

substantially rebuilt for you to 
provide the perfect Headquarters. 

Well connected in every 
respect - locally, nationally and 
internationally. 

A commanding position in 

Mayfair, d ominating St. Jamps. 


150,000 square feet of 
excellent air-conditioned offices 
available in self-contained areas 
from 35,000 square feet 


invited, please contact: 

Land Securities PLC, 

London WIX 4433. 
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PRINCE FREDERICK 
HOUSE 


New Office ana Shops lb Let 




iRSS&iS 

'mkti 

m- 

M- :; 

teftig 




In^ressfcenewdewekDpmefi ol650aTd1.060sq.fi 

deatanadcndbuHloflToWc^iQsf l^ighDeMelqpmerrisUdlncc^ 
slanclcicJs,Offlceeibm2^21 Id . JundtonwflhSunLfe Assurance 

9,012 sq. It Two rerhofirvngshops SoctetyRC. 


22 King StreetSUames*s, London SW1Y6QZ 
Teiephctne:01‘93b 7321 
• ’ Tetex:8955411 . . 


Wellington 
House ~ 

154 Upper Pic hmond Road Putney SW 15 

Entire First & Second Floors 

ll,650sqft Offices 

Lease For Sale or To Let 




Chamberlain &Willows 


y«Mn • pnruay na ■ libera ■ W: P1-S0B 9SI1 

Chuck Hoove, bosaoa|0 bon, Lnadnu ECZVBEU TOoc fflBB 

WMbdCHOnKt Sooth AmHoy SMC. MnUtn kwtaWff BPl W; nMB33S^ 


Offices 



New Bond Steel 

LondonWl 


ConpteafS^fes 

tens 

1,260-3235 s* ft 



Ghortend 

SmqM 


3) 



&^0 


MOORE i ^Ttf> SMnnBFg BULQNGS. GSJ3ERT STREET, LOP •OON W1Y «S TEL.D1-SS90S3S 

MEMORANDUM 

To: Prospective Tenant From: Bruce Sih/ert 

Entire Office Building in Victoria 
21,834 Square Feet 

If you are looking for a first-class self-contained office 
building in SW1 there are ten good reasons why you should 
consider 29/35 Old Queen Street 

• EXCELLENT LOCATION 

• COMPETITIVE RENT 

• SPLENDID ENTRANCE HALL 

• ECONOMICAL NEW SERVICES TO RUN 

• IMMEDIATE OCCUPATION 

• FULLY CARPETED 

• COMPUTERISED TELEPHONE SYSTEM 

• ELEGANT FRONTAGE 80 FEET 

• NO WASTED SPACE 

• EASY TO PARTITION 

Please ’phone or write for fuO details and brochure 

01-6290938 


SAVILLS 

01-499 8644 

20 Grosvenor Hill. Berkeley Square 
London WIN OHQ Telex 2G3796 


1.B03KINGHAM PLACE 

WESTMINSTER IXNDON SW.l 

Freehold Office Building For Sale 
4,950 sq.ft, (approx) 

EXCELLENT CONDITION 



* 5 ^“^ 

rstig2®z~>~ 

prestigio^^ 


Oco*®" 


RAYLEIGH 

JUSTOFFARTERIALHOAD 






CLOSE M4&M3 

3L5 acres. Planning Permission far 11^00 SqFt 
Research Labs, and Ancillary Offices. 

Rah REAS. 

CROYDON 

Modem Offices Assignment 


All amenities plus 

BRACKNELL 
Town Centre Location 
3,650 Square FeetTb Let 
SelfcontBine<LCar Parking, 

Further Details Available Ref: IKC 

01-2485022 


Chestertons 

Chartered Surveyors 


M1,'M25 MOTORWAYS 


OXFORD CiRCUS^!* 

BANK 8 


fNORTH CIRCULAR 2 







I tv... % i/5:- 

py \ ' - 
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1255 High Road -London N20 
Where the country 
meets the metropolu. 
and at one third the price of 
central London offices 
Available in units from 5i000stj.lt. 



m mi 


01-930 1070 


Estate House. 130 Jermyn Street , 
London SW1Y 4UL Telex: 287781 






On the instructions of Fisher Price Toys a Division of Quaker Oats Ltd 

NORTHAMPTON 


Excellent modern 
warehouse . . . 71000 sq ft. 

6-25 acre site offering 
expansion to 120 000 sq ft. 

Ml motorway - 5 minutes. 

TO LET 



COMMERCIAL 



Commercial Dept 
9 Cheyne Walk 

i£? 5 r” ( 0604)21571 


HAMMERSMITH 


Esoic Asma -Surveron -Wbm 

01-606 9611 

lUcnZWMl 

Qmrdi Houtc.l»o nW Btrl< nf . I^min n K2V8EIJ 






A development by g County & District Properties limited. 

New air-conditioned 
office building 

15,000 sq.ft. 
TO LET 

with car parking 

I Completed and ready I 
for occupation. I 


Strutt & Parker 





13 Hd Street Berkeley Square London Wtt BOL 
Teka 8955508 


AUCTION 


Properly auction of 14 shop, commercial, 
and stopfresktential properties, mostly investments 
and producing an iratial income of £89,625 pax . 

Bromley. W«6*n«J48a/4M fta*y R d*I cy»«*am.«dwp and 7«ldcnttal 

tenaroesand 4 vacant tUs prodowe i38^69pax. 


Egremont soiunsovd. 
Eye:(SafbN 7 Gut* Street. 
M ere fad. ri7QuanyR4lmie7 
Lmeokt 26WLn«*iH4NHs*eliim 
Redrutfc URnyna 
Sheffield; 392 w«j«w.BroomHa 


prsduaog CLDOOpax 
predu M g £5,500 &AX, 
predadne £3,000 pax 
prrxfijcsne £4,000 pxt 
produMig fUDOpu 
pmdudne £3fl00pax. 


"Warwickshire 


IS Suffolk Street landonSWlYAHQ 

01-9309731 


Rugby 

n 

for details of freehold 

— fewbv | 

serviced sites up to 

20 acres, contact:- 



Alan Wright, Town Hall, Rugby, 
Phone Rugby (D7SS) 77177 Ext. 394. 


Snodbndb 2Ho*Mreushi^s**»*i«^ 

Sage tenanc Income £H)j056piuc. 

London SELH/205hMiareeLCom™m«BU^cl0MLQndOTBri^ 

VbonL 

London EL 6^WeEndRS*nd2^a»*^^lbe«dem»«»^ 

pet vacant- pmtt. heww £17^00 pi*. 

KetterilK IWvenanfatB and aHflW»flSt.WBWsl unit NmibI and tow 

non! adages. 

Leeds 32 fdodamvacam induslral and/or retei and’c* *aref«u5£-generouS5i«- 

M to tw otfefKJ (uriess trrAmHf sofa! at Swi cn Tuesday SttMirtiBW 
EOttaupi Roera. Umcton Auction tturt. 61/65 Creal Si, Lartlon V.C2 


Edward Surveyors 

Erdman 


■ .. Whether youVe looking fcy,staff,or.bqngff>g them-wjth youi 
yoUfl find'Northside House 1 .'Bromtey, most accommodating. . 
v-Thecrfte'- 54OT so ft-.on swltoors - are-of the highest ' 
. . t/... standard The local area offers housing to 

sift all tastes and all pockets 'What's 
more. the price of bricks -and mortar. 
jd:8ramfev e a. _loi less than 'nearer 

As to the availability of skilled' 
.de^comp^erand 
accounting staff they're all right, 


■:c6ptaaDrucedh..' 
^01-436.1252, or. 
■' » Baxter Payne.; 

& Leboer on ■ 

^Hk0lT4641l81,„ 





























PRIME 

FREEHOLD OFFICE 
/RETAIL SITE 


RADLETT 


St. Albarn 

Clow MIO, Ml and M25 


FOR SALE 


118/120 Brompton Rd 
London S.W3 


Modem Prestige 

FACTORY/WAREHOUSE 

with offices 

30,000 SQ. FT. 

it Excellent loading it Parking for 60 can 

it Sprinklers it Immediate pos se ssion 

LEASE FOR SALE 


Chestertons 


Chartered Survevors 


SOLE AGENT 

28 Queen Street, 

London EC4R IBB 
Telephone: 01-248 5022 
Telex: 88127S8 




01-4058411 



fOHN D WOOD 


WATFORD 

LIGHT INDUSTRIAL/OFFICES 
42,000 Sq. Ft 


FOR SALE FREEHOLD 

* Next ta Janctioo 5 HI * 


23 Berkeley Square, London W1X GAL 
Tel: 01-629 9050 (Ref. TFBJ 


REGAL HOUSE 
High Road, Whetstone H20 

SUPERB 

NEW OFFICE BUILDING 
FREEHOLD FOR SALE 

<Will consider letting) 

SQ. 6,000 FT. 

PARKING 18 CARS 
IMMEDIATE POSSESSION 
Joint Agents: 

Henry Davis & Co 


MICHAEL | | ^ 


BERMAN 
&CO -349 9211 

355 a*qefi!s Pu fk Pi F.--c-Vw N3 21-' 


101 dm Bond St 
London W17flLG 


OFFICE SUITES TO LET 

HOURSLOW 3.400 sq.fL 

Fully fitted with computer room. 

TWICKEIHAM 2.500 sq.ft 


Fully fitted 


GARAGE/SHOWROOM PREMISES 
FREEHOLD FOR SALE (OR MAY LET) 
TER 

* 25,035 sq ft I * 1 3,822 sq ft 

* A6 Frontage 1 * Site area 0^ Acre approx. 

* Close to Chy Centre | * Opposite BR station 

SUITABLE FOR A VARIETY OF USES 


JARROW 

Units 19/17 
Beefe industrial 
Estate 20,682 sq. ft. 
Office, Warehousing 
- with adjacent 
enclosed yard. Lease 
for assignment at 
NILr premium. 
Rent free period 
considered. 


DWON HENDERSON* Co 



KENT/SURREY BORDER 
HIGH QUALITY OFFICES 


18,000 sq. ft. 

COMPLETION EARLY 1985 

* Within M25 Ring 

* Adjacent main line station 

* 42 cor parking spaces 

* Rental only £740 per sq ft 

Write Sox T6034 
Financial Times, 10 Canno n St 
London EC4P 4BY 


MOORGATEEC2. 

Prime 

Air Conditioned 
Office Suite 



London SW1A IPA 

01-499 0866 


approx. 

»AnfowiatIr T-lft 

♦Fully Carpeted 


DE GROOT 
COLLIS 


Freehold Office . Building 
London EC3 

4,600 sq. ft approximately 
GEORGE TROLLOPE & SONS 283-3641 


BoaUdoa HonM.7/11 Moorgato, 
London. EC2HBAD 

01-6061455 


OFF HARROW RD, W10 
6445 SQ FT 
FACTORY & OFFICES 
LEASE FOR SALE 

* AIR CONDITIONED OFFICES 

* GAS CENTRAL HEATING 
S FULLY CARPETED 


ELECTRONICS/VIDEO 

COMPANY 


MELLERSH 

HLARDflNJG 


01-49 9 0866 



PLC PflE-LET & 
SE 


£80,000 - £375,000 - £L4m 
Ref: GRE/MB 

MICHAEL LALHUE & PTNRS. 
Hfatray House 
18-20 Grafton Street 
London W1 

Tel 01-493 7050 


FIRSBURY SQUARE 
EC2 


Entire first floor of imposing 
building overlooking Square 
Approx. 3,950 sq ft 
Rental under £10 per sq ft 
Basement storage also available 


Apply: 

Bairstow Eves 

01-446 1414 


winiinrtuMwA 


HOUSE EC3 




Lea Rood hduswnvk 
New WvetmuseAKbstrial Urfls 


Bui id ini 



TO LET 

10,080 sq.ft 

Will Divide 


LUXURY 

OFFICE BUILDING 

SW1 


8,000 SQ. FT. 

TO LET 


Principals and Recoined Agents 
only 

Write Bax 76039. Financial Timas 
TO Cannon Street. BC4P 4BY 




Financial -7 Times 


RADGLIFTE 


[ m ;t 'W rv'fy. 


JT»'. 


Gross 

Fine Krieger 
Chalfen 


01-493 3993 
Telex 265840 



- Pattern. Shop.- GrlndtnftvSbar 
fibsting^FinfaUiHl sad,' Near ■ 

■ ; V -TrtMtjmmt; fariltlSM 

Thsplant-ia ciaimjoiim nattaaet 
> MotocvoFy netware'. ~ • - ~ 

~ FeEiurthar 'datfp* piri*e~pQntact~ 

. ' :• : C 2 Mef E&tAter and r -'“ ' : : 

r “■ Valuation Officer “ 


^ri//cvovzLvr/ 


’■ 1, Alhen Fn’ihankmvnt 

7 HIGH QUALITY 
j OI TICKS 

^ Available in Suites from 
> 5.000 - 40.00(1 sq.ft. 


WhiteDruce&Brown 

C-faartcrrtSurW” OI 638518 I 


5, St HeJen^ Place, London EC3A BALL 



II Mller( II 


CORNWALL 

AUCTION 

Friday, April 6th 


SHOPPING ARCADE 
Inv. E. Looe 
£20,500 


Further 20 lots 

E. LOOE 
v.p. shop & up. pt 
y.Pl restaurant 
▼.p. flats & cottage 
tenanted flats 
NEWQUAY 


BUGBT 
' Easton 56 mbrafea 
MI/MS junction 10 minutes 
Offices to let 
ba' 

PreotiseUodL 
Varying sizes 
900-7,000 aq. ft 
High speed lift 
Central heeling; 
Caretaker torics " 

per p«Un|> ' 

Earfy possession 
Very convenient to - 
station and Town Centro . 


SPORK CLUB & PREMISES 

' With. 25-acre Leasehold Ground 
Outer North London— Close 
With Leisure 

’ ‘ • ' 'Write Box T604& FbUpacSai Time * -'X 
10 Centrum Street London~EC4R4BYl^: 


Beats aroond£3J25 
per.aq.ft 




ENDELMAN GROUP 
104, High Street Hornsey 
Loudon, N8 

01-348 1644 01-348 6113 


29, Ragout Street, 
Rugby. ' ; 


Telephone: 
Rugby (0788) 73615 



LONDON, W.l 
OFFICE/SHOWROOM 


and basement storage 
’ TO IffiT 
Full details: ' 

King & Chasemore 

Tel: Worthing (0903) 213181 


(BA INVESTMENT 
NEW INDUSTRIAL UNITS' 
NEAR ILFORD 

Lots from £103800 
Up to £895,000 
- ;; - -for' whole citato ' 

' - Buildings completed- : • j. 
Rent guarantee •• 
GUNNY - 

8T-594 3017 (Ref-.SA) . . 
ERNEST OWERS & WILLIAMS 
01-499 9681 (Ref: DF) 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 
—ot competitive rates 
Writs or tale phone: 

Hindi Mortgage (Inti) L*<L 

Europtrs loading Mortgage Brokers 
. I* Barkley Swo. wn 
Tel: 01-629 6061 - Tetac 2837* 


CLOSE TO HEATHROW 

AND M4 MOTORWAY 

I.B.A. UNIT (100%) 

PflE-UT POSSIBLE OR 
RENTAL GUARANTEE 
Apply: 

MrS. M. Ross 

6 Bmry Mws. London SW1W SNX 
Tel: 01-730 7141 





118 Queen Street, Woollahra 
Australia (61 ‘ 


CONDOMINIUMS 

Denver. Colorado. ISA 


FACTORIES & WAREHOUSES 


SOUTHWARK, S.E.16 

MODERN 

mmixrn building 

with 


HIGH OFFICE CONTENT 
20J500 sq ft 
phis tsKreyarri 


C.H. - Alarmed - Good Condition 
Freehold lor Sale or to be Let 


SALTER REX 01-347 2071 


CROYDON 


New Unit 

INDUSTRIAL/WAREHOUSE 
27,000 SQ FT 
Commencing Rent only 
£2.90 PJS.F. 
EDWARD ERDMAN 
01-629 8191 


s b ,aay 


S.940— 16.000— B7.0O0 eq ft 
TO LOT FROM SOp KR SQ Hfl 
Apply to Joint Sole Agents; 
TAYLOR MB 


ROSTOV “■ W1X 


NORTH CIRCULAR ROAD 

2^50/32080 sq. ft. 
CHELSEA RELDS, SW19 
1500/6300 sq. ft. 

BAILEY COX A EDWARDS 
01-729 3859 



- _ A wartteloclii M i»ati tete hTY« A^ent '-;••• 

• BccephonalLocatlbri , ;• WeH-appointoti 
•Tenant in place . " < Profoss&onal manDgament 

- . • • Exceptional Copflai Protection Oppoftonlty 
tm -A p p nted homtUSSI^lbo par unR 
. > 423 Units available. •- 



Robert L Kruse Intervest Properties. Ltd 
Oc.e Oer.ver Place. 999 1 St h St., Suite 1000 
Denver. CO 80202 USA . 303' 420-763 I 


THE IHTERRATIONAL EDO ITY TRUST 3.S.R. 

OFFERS REAL ESTATE FOR SALE- - r - ,‘: j , . 
IN CAPITAL CtTES WORLDWIDE . .. r. ' 
rou buy and you tea aa out Inunadlately for 3. 5, 10, 15-or-aO yaar unite— 
no tonura risk. In com a* guaranmd to vacs lata our lean term — all v 


teaaa kicoma fluaraoteed ranging from J>a%- 1 ZV% avaraqa pa x coat, 
price, par yaar 


price, par year 

Foir further pvtimbn call the- Trust Attorney 
0696 60121 (UJC.) 


asmfchrd nmaxj — si .000 tt 

srBrms SrdX w 


w ^ISS! CK T^^ t A& a ' H 7J: 


SWITZERLAND 


LAKE GENEVA and MOUNTAIN RESORTS- — BUY DIRKTT’L 
Apartments In MONTHHJX on L AKE OBKEVA. Also ev enable In . fambn 
mountain resort*: VJLLAJtS, VERBIER. LE3 DIABLERETS, LEYS IN, CHATEAU 
D*OEX near GSTAAO. Indhriduai ebatau available, hi lovely CHAMPERY, a. 
akiing paradise. Excallem opportunlttes for toralgnacs. - v -' : 

Prices from SFrIZXOOO - Uberal mortg»a«s at P.% Interest: 

GLOBE PLAN 8 A. Mafi-nepoa JA. 1009 LTOemme/Sv i^rfand V r -' ; 
Tsi: ( 21 ) 2 2 33 if T Tste: ZS188 Mh5.Pi" 

VISIT PROPERTIES — NO OBLIGATION 


FOR INVESTMENT OFFICES TO LET 


FOR INVESTMENT 


STU. LOOKING!! 

STILL BUYING FOR CUBNTSIt 


Shomting Parades amnetwe la pareda 
from £129.000 to £000.000. Also ■ 
substantial commercial ta nciUnu t wttft 
tree morslonarv Potential within 3 
w a n ep to £300.000. 


JACK MENDOZA 
The Lionel Me n d oz a Partnership 


IBA MVBTMENT— SURREY 
10Q% ALLOWANCES AVAILABLE 
83/M Tax Yaar E9&00Q to £510000 
Nursery units available indhHdualh 


Nursery units available individually 
or m blocka. Majority of unita pra- 
ter. Prominent town centra achema. 
Contact John Code, Weller Egger 


7d Castle St. Fa inham . Surrey 
Tel: Fsroham (02SZ) 716221 


KENSINGTON 
2JXX-4JOOO SQ. FT. 
PRIME 

AIR-CONDITIONED OFFICES 
TO LET 


, AVAILABLE NOW 
Principal or Retained Agants only 
For details nrrft# » 

Box T6038, Financial Timas 
10 Cannon Street. EC4P 4BY 


LUXURY AM-CONDITIONED 
OFHCES WITH 
EXECUTIVE FLAT 
TO LET IN 
PICCADILLY, W.l 
2J65 sq. ft. opprex. 

Ring PROPS on 
01-409 0981 (Reft MAH) 


INDUSTRIAL INVESTMENTS 

7.25% Yield with 100% TAX SAVINGS 
PRIME LOCATION 
Gordon Hudson & Co 
TeL- Watford 39711 





Nice Property fn full exploitation-tri 
7 ba for sola. House with 5 rooms 
— important agricultural materiel — 
papaya plant. 1 vineyard 
lr£SP' «■).-• mangoa, »■ avocados. 
fLOOO; pineapples .and . S.000 i mas 
traasu covered by grae-hot-hottaaa, 
nation' and Irrigation aystetnTfiao 
km and reservoir of 20.000 m3,,.- . ■ 


DDRIRfi LA. OLYMPICS 

Exec, borne, LA arse bear Santa 
Anita BBR-7BA. Tennjs coon, pool; 
spa. - SKkOUVmondi or. nde for 
home - la Prance or Italy. , 

Write Box T6O10 , Financial Times 
" ID Cannon Street, EC4P dfff 


Information: .. ~ r V- 

nouthuy ch 

177 -avenue d« Tervueren 
1 M 0 Bruxeflss, Belgique 
Tek fll032J/7»J»LS1 


4.00D-ACHE RJWCB 
DEVELOPMENT POTBITU 

Contiguous to. major dty 
J.V. or Sole " - 

-PRINCIPALS- ONLY;' = 
. ■ • 195 Claremont .290 . 

• ' Long Beach. CaOf 90803 
Z13-Q36431 


Vjumtouaat. TO UET — Heethraw. 0,000 

futjBanwv- 


COMMERCIAL AND INDUSTRIAL PROPERTY 
APPEARS EVERY FRIDAY 

THE RATE IS £33J» FBI SINGLE COLUMN CENTMETRE 







’ INVESTORS -r DEVELOPERS 7 . 

‘ STUART, FLORID A, •. 

33 prime commercial seres iVintMt. 

rapWly-orowinfl- premium. area in ' 
■ tbs -USA. located SO mltea.oortb 
of palm Baaefa • 
Comaets Alfred j. Mark 
- 4164 «E Cantmboard Lane - . 
:. Stuart ft» 30&2B6O381 33486 
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USE IN AUSTMil 

5 in premier 
srbGur, Bridge and 
Sits on Ya acre of 
House area 

q- ft ). 

plus all 
is. 

ct e pty, i m 

joltehra Sydney 
) 328 6800 
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«W YORK STOCK BOEXAKfiE 30-« 
AMSBCAH STOCK EXCHANGE 31-32 
' :ui twffl^HE-coffln® 32. m - 
wofoDsniaa^^ 

LfflJMW STOCK EXCHANGE 33-35 
iwruawis 36-37 
COMMOCSTICS 38 .Ciffl8EfKfE5 33 
WTBfflATWNAL CAPTTAt MASKER 40 


WALL STREET 

Calm mood 


of concern 


A CALMEB mood prevailed on Wall 
Street yESterday* after the sharp sell-off 
in Jthe previous session in response to 
the latest expression of concern over 
trends in .the U.S. economy from Mr 
Paul Yolcker. chairman of the Federal 
Reserve Board, vrrites Terry Buland in 
New York. 

The bond market opened lower, but 
Prices rallied after Mr Tip O'Neill; the 
Speaker of the House, suggested that 
Congress might act on the federal deficit 
before Easter. - 

However, repeals of his comments 
were soon followed by fresh warnings 
on the deficit problem from the Fed. 

The rally in bonds helped stock prices 
resume an attempted recovery. which 
had fizzled out in the first hour of -trad- 
ing. 

Leading stocks began to edge forward, 
helped: by suggestions from analysts 
that a technical rally, was, due. 

. At the close, the Dow Jones industrial 
average showed a gain of 3.46 at 
U47J09. 

In the stock 1 .'market. Gulf Oil was 
heavily traded again, adding $3Vfr to 
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Middle European Gas 
Pipeline in novel 
Ecu floater, Page 40 


lad l said it 
G^if other 


of California 
off any assets of 
Toil and gas assets, in or- 
anti-trust clearance for the 
proposed $l&3bn merger. 

Other oil- stocks remained quieter 
than in the recent hectic, bid-inspired, 
trading sessions. Texaco, at $38%, gave 
up another ■$%, but turnover in the 
shares slowed substantially as investors 
accepted the repurchase of the Bass 
brothers' stake as the ending of further 
hid speculation, at least for the moment. 

Superior Oil, another recent takeover 
favourite in the oil sector, also slipped 
back to show a fall of 5% to $38%. 

But among the industrial leaders, 
IBM edged higher to show a gain of $% 
at $108%. Exxon, at $38%, put on $%, Tex- 
as Instruments S% to 5125% and Mon- 
santo $%upatS86%. 

The motor sector remained out of fa- 
vour as the season far wage negotiations 
draws near. General Motors, likely to be 
a target for union negotiations in view of 
its profit success, dipped $% to $66%. 

Concern over interest rates and infla- 
tion remained the chief factor behind 
the market’s uncertainty. The federal 
funds rate edged up to 9‘%i per cent, des- 
pite a further SZbn in customer repur- 
chase arrangements by the Fed. 

This key short-term interest rate, over 
which the Fed has considerable influ- 
ence, has risen by over the past eight 
trading sessions, despite daily injections 
of cash into the market by the Fed. This 
week alone has seen customers repur- 
chase arrangements totalling $7bn. 

The credit markets traded nervously 
ahead of the announcement of the latest 
money supply statistics, due late in the 
session. The market hoped to see the Ml 


KEY MARKET MONITORS 



stock aujiKSTfNMCss. 


MCW YORK aarfata'^s. 

DJ Industrials 114709-114353 1119:78 

DJ Transport 50257 409.18 50204 

DJUSSitos : 12633- 12658 - 12828 

S&P Composite 155.60* 1S457 15156 


Ft bid Out . . 

. ;FTnAAIF«har» 
I FT-A500 > 

. FTAted': I. 

FT Goldmines 
; FT- A Long g» 


83770 835.40 670.70 

50006 500.70 419.75 

53754 538.75 . 45456 

40250 49453 42755 

696.90 59950 60750 

10.06 1003 10.90 


TOKYO 

Nfldsel-Ooer 
Tokyo SE 


995852 1002120 802659 
-780.34 ’ .78156 59172 


AUSTRALIS •••. 

'• AffOni 
Metd&AMiRS. 


71630 725.00 5Z7.10 

• 49400 50020 499.40 


AUSTRIA .. 

'• Cracflt Aktten 


5554 55L45 S1.1S 


Belgian SE. 


143.13 M3.68 - 10955 


Composite 


23995* 239950 2143-10 


SMOAPORK 

. Strafes Times. ■•*. 102278 1023.17 


839.02 


SOUTH AFRICA. 
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total fall back inside the Fed's growth 
target range. However, this would not 
ease fears in some quarters of an immi- 
nent tightening of policies. Renewed 
hints of an increase in the Fed discount 
rate were whispered in the bond market 

Retail stocks picked up ground, led by 
K mart, the nation's largest discount 
group, which added $1 to $30% in active 
trading after the announcement of its 
latest profits. Sears Holdings at $34 put 
on $>/.. 

The bond market again lacked retail 
supporters, and with no sign at first of 
support from the market traders, prices 
opened with fresh losses of up to % 
point The futures market was also 
weak, with the March contract down Vj: 
at 67 ! %s. 

But a recovery was made at mid- 
morning, when a few professional trad- 
ers picked up stock to meet sales made 
earlier in the week 

The key long bond, which fell to S7%2 
in early trading, recovered to show a 
net gain of %: to 97'%3, yielding 12.30 per 
cent 

Short-term rates remained high, how- 
ever, with the three-month Treasury bill 
at a discount of 953 per cent, a gain of 
four basis points, and the six-month bill 
at 9.45 per cent, up the same amount 

LONDON 

Confidence 
regained 
after unease 

LEADING EQUITIES in London re- 
gained confidence after an uneasy 
opening stemming from Wall Street's 
third consecutive setback. The FT Indus- 
trial Ordinary index recovered some of 
its composure with a dosing gain of Z3 
to 837.7, as concern over UJS. intentions 
on ICI abated. 

ICI finished unchanged at 576p after 
touching 574p, while Midland Bank, 
which declared a 10 per cent drop in 
profits, moved 8p ahead to 410p. 

Institutional investors appeared reluc- 
tant to enter into new committments 
ahead of next Tuesday’s budget 
- Elsewhere, Cadbury Schweppes, indi- 
cating improved gross profits and the 
probability of issuing qew shares in the 
U.S., rose 8p to 136p. , .. . . . 

Gilts turned lower on profit-taking 
and quotations were down by as much 
as %. 

Details, Page 33; Share information 
service, Pages 34-35. 

HONG KONG 

ELECTRONICS and industrial issues re- 
mained a feature in Hong Kong yester- 
day, despite a broad declkLe which took 
the Hang Seng index 13.89 lower to 
1,077.55. 

Hutchison Whampoa fell 20 cents to 
HKS16.70, while Jardine Matheson 
slipped 10 cents to HK$ 12.70. Among the 
bright spots were Bank East Asia at 
HKS29.70 and China Light at HKS 12.70, 
both 10 cents stronger. 

SINGAPORE 

LATE BUYING steadied some early 
fluctuations in Singapore yesterday, as 
the Straits Times closed 0.39 lower at 
1,022.78. 

Boustead Holdings moved 2 cents 
higher to S52.82 on good profit results, 
white Faber Merlin was against the 
trend in weaker properties with a 5-cent 
gain to SSI .87 with 1.71m shares traded. 
Inchcape remained unchanged again at 
SS2.88. 

AUSTRALIA 

ANOTHER day of sharp falls in Sydney 
took the All Ordinaries index to a low 
for the year of 718.3, a drop of 6.7 points, 
with weakness evident in resource-relat- 
ed issues. 

Santos was a further 28 cents weaker 
at ASG.90. after reporting that flange 
problems on the new Moomba Stony 
Point pipeline would delay the project 
by four months. Vamgas was also weak- 
er, 5 cents off at ASS 55, despite recent 
improved results. 

Wormald, the engineering and tech- 
nology group, shed 5 cents to AS3.22 af- 
ter marginally higher six-month profits 
ofUSlOiSoL 

SOUTH AFRICA 

THE WEAKER bullion price pushed Jo- 
hannesburg gold shares Jower, although 
some interest was evident in other min- 
ing issues. 

Buffels suffered a R7.50 drop to R81, 
while Free State Geduld managed to 
bold its loss to R1 at R54. Industrial 
leader Barlow Band edged 15 cents 
ahead to R14.50. 

In coal mines, Anglo American Coal, 
the country’s largest producer, gained a 
further 75 cents to.RZ7.25, a rise of ovV^ 
R3 in three weeks. 

CANADA 

OIL and gas issues were the sole firm 
spot in a much weaker Toronto market 
yesterday, which saw golds slump as the 
bullion price slipped and base metals 
producers fell back slightly. 

Industrials in Montreal resisted the 
general downturn white banks and pa- 
pers weakened. Utilities managed to 
curtail their losses. 


TOKYO 


Yen rate 
prompts 
fresh fall 


THE CONTINUED fall on Wall Street 
and uncertainty over the yen pushed 
stock prices down sharply in Tokyo yes- 
terday. with the Nikkei-Dow market av- 
erage slipping below Lhe 10,000 level, 
writes Shigeo Xishiwaki of Jiji Press. 

Many leading blue chips lost ground 
on small-lot selling, and non-ferrous 
metals and oils also declined. But buy- 
ing interest in city banks revived in the 
bearish picture. 

The Nikkei-Dow plunged 61.88 to 
9,959.32. Trading volume fell further 
from 28928m shares to 268.67m shares, 
and declines outpaced advances by 471 
to 254, with 158 issues unchanged. 

The yen, which had risen sharply 
against the dollar in recent days, plum- 
meted on the Tokyo foreign exchange 
market yesterday to close at 22420, 
down 2.10 from the preceding day. 

Many investors, struggling to chart a 
clear picture of the course of the yen, re- 
frained from buying, while foreigners' 
small-lot selling and the latest drop on 
Wall Street dampened Investor enthu- 
siasm. 

Leading blue-chip electricals and pre- 
cision instruments - out of favour with 
foreign buyers for the moment - came 
under small-lot selling pressure. Mat- 
sushita Electric Industrial lost Y20 to 
Y1.790, TDK Y100 to Y6.510 and Canon 
Y30 to Y1^20. 

Pioneer Electronic and Alps Electric 
also fell sharply. 

Alps declined Y50 to Y2.500 as its re- 
curring profit for the business year end- 
ing in March will probably be lower than 
projected, due mainly to a decrease in 
its parts supplies to the UB. computer 
maker Apple. 

Pioneer came under heavy selling and 
lost Y170 to Y3.060, as investors were 
discouraged by prospects that the com- 
pany will report smaller than expected 
profits in the business year ending in 
September. 

Non-ferrous metals - which had been 
ahead on the strength of the yen's rapid 
rise - were sold, with Sumitomo Metal 


Mining shedding Y40 to Y1.500 and Mit- 
sui Mining and Smelting Y13 to Y487. 

Conversely, banks were in the spot- 
light. Fuji Bank jumped Y42 to as all- 
time high of Y857, bringing other city 
banks in its wake. Dai-ichi Kangyo 
Bank surged Y40 to Y8O0. Daiwa Bank 
Y25 to Y349 and Sumitomo Bank Y15 to 
Y924. 

Mitsubishi Plastics advanced Y17 to 
Y374, Wasino Machine Y22 to Y583 and 
Tsugami YIO to Y672 against the back- 
drop of their improved business perfor- 
mances. 

Bond prices eased as city banks 
moved to take profits in response to the 
yen’s fall. The yield on the benchmark 
75 per cent long-term government 
bonds, maturing in January 1993, edged 
up from 7265 per cent on the previous 
day to 7275 per cent. 

EUROPE 

Malaise 
again takes 
its toll 

THE GENERAL malaise that has under- 
mined the European scene in recent 
days, took its toll again yesterday and 
left shares lower overall in almost all 
centres. 

Trading volume was often small and 
activity featureless in those bourses 
lacking corporate results to add a spark 
of interest 

In Frankfurt a late recovery from ear- 
ly lows was seen as a technical reaction 
to recent sharp declines in a market still 
overshadowed by Wall Street's difficul- 
ties. 

However, most of the business was for 
domestic customers and little foreign in- 
terest was seen. The Commerzbank in- 
dex, calculated at midsession, dipped 32 
to 1,011.8. 

Motor manufacturers were again 
among the major losers, with Daimler 
DM 2.50 easier at DM 56350, after a iow 
of DM 563. 

Holzmann, the heavy construction 
group, was steady at DM 435 after re- 
sults that it termed “satisfactory." 

Bonds ended lower in a correction de- 
scribed as long overdue following the 
steady gains of the past fortnight The 
Bundesbank bought DM 495m of paper 


to balance the market following sales 
totalling DM 505m in the previous ses- 
sion. 

The early spring holiday again sub- 
dued trading in Amsterdam, and Philips 
was the centre of attention with its 
sharply higher than expected 49 per cent- 
rise in 1983 profits. After a lower 
opening, its shares rose to FI 5050 be- 
fore falling back to close up FI 2.80 on 
the day at FI 49.40. 

Another major movement was shown 
by retail group Ahold, which dipped FI 

8.50 to FI 210, mainly due to profit-taking 
after Wednesday's announcement of 
higher 1983 profits. The fall was attribut- 
ed to disappointment over an unchanged 
dividend. 

The sharply higher dollar and slump 
on Wall Street overnight brought profit- 
taking in bonds, and prices shed up to 40 
cents. 

In Stockholm, interest again centred 
on Sonesson and Gambro, both of which 
had been suspended on Wednesday 
ahead of the announcement that Sones- 
son was taking a stake in the medical- 
technical company. 

Both resumed trading SKr 5 below 
last quoted levels, with Gambro finish- 
ing at SKr 278 and Sonesson, an engi- 
neering and holding company majority 
owned by Volvo, ending at SKr 525. 

Elsewhere, Ericsson, the telecommu- 
nications and electronics group, shed 
SKr 2 to SKr 358 and Stora Kopparberg, 
the forest products group, added SKr 5 
to SKr 725 in the wake of results. 

Shares eased in Paris against the 
background of a national strike by gov- 
ernment workers, which may have re- 
sulted in reduced trading volume. 

Declines were seen in most sectors, al- 
though among generally lower oils and 
chemicals, CFP, up FFr 11.90 to FFr 220 
and its refining subsidiary, Cie Fran- 
caise de Raffia age, which added FFr 

6.50 to FFr 111, gained on sharply im- 
proved 1983 earnings. 

Uncertainty over government deci- 
sions on new austerity measures con- 
tributed to a further weakness in Brus- 
sels, while small losses were posted by 
almost all sectors in Zurich, although 
bonds ended very steady. 

Prices were easier in modest trading 
on end-account liquidation in Milan. Pir- 
elli SpA, the tyres and cables group, fell 
LI 5 to LI 590 in further reaction to the 
announcement that its Italian business 
suffered a sharper loss last year. 

Madrid followed the trend with an 
easier mood in most sectors. 



An offshore unit trust 
based on consistent success. 

From one of Britain’s most successful Fund Managers 

Perpetual 
Group 

Offshore Growth Fund 


GROWTH 

FUND 

UP 

1 . 470 % 


Significant Annual Growth 
From Each Fund 

The investment expertise of the Perpetual 
Group has in the case of each of the five 
funds under their management for every 
year of their existence, achieved a 
significant rise in the value ofunits, making 
Perpetual one of Britain's most successful 
Fund Managers. 

The Perpetual Group 
OfTshore Growth Fund, con- 
stituted in Jersey, Channel 
Islands and denominated in 
US Dollars, is a unit trust 
• designed specifically for 
expatriate and overseas in- 
vestors. Launched in January 
1983, it is already showing a 
valuable increase in the offer 
price of units - 28,4%, 
compared to a rise in the 
Capital International Index 
of27.5%. 

The Perpetual Group 
. Growth Fund, on which the 
.'Offshore Fund is based, was 
launched on 11 Septemberl974.Ithasout 
performed all other authorised unit trusts 
in the UK for capital growth. Since its launch, 
the offer price of units achieved an unsur- 
passed rise ofl 470%, compared toa rise in the 
FX Ordinary Index of 485%. and a rise in a 
sterling BuOdmg Society Share Account of 
107.2%, both with net income reinvested. 


£1S.7M 



llf 


The Same Successful 
Investment Philosophy 

The Perpetual Group Offshore Growth 
Fund has the same single minded objective 
- maximum capital growth - and is based 
on the same immensely successful invest- 
ment philosophy as its UK counterpart. 
The Managers invest anywhere in die world 
in any company, sector of in- 
dustry or commerce in order 
lo achieve this objective. 

This international philos- 
ophy was conceived torelieve 
the individual investor, who 
may be far removed from the 
world's equity markets, of 
-both the responsibility and 
expense of selecting and 
moving from one investment 
to another. 

This investment approach 
has made Perpetual one of the 
fastest growing Unit Trust 
Managers in the UK today, 
with funds under manage- 
ment nowexceeding£100m. 

Ifyou are looking for maximum capital 
growthjust complete and post the coupon. 
It could be the shrewdest financial move 
you ever make. 

t'aiiTheM re*4ittia»ea nutwr of record Only anflihoo Id not 
far mourned as a giunruee of future mccew. Rims 
throughout refer to the offer pike of units, and the Growth 
Fund, i be F.T. Ordinary Index and Capital International 
Index figures include net re- invested mount. An figures are 
l« the period ending 31 January I9W. 


FOR IMMEDIATE RHSPONS1- 


Please send me a copy of the Perpetual 
G roup Offshore Growth Fund Manage rs’ 
Interim Report 

TO: Perpetual Unit^ Thia Management 
(Jersey) Limited, PO Box 4S9, 

Commercial Hoase, Commercial Street, 

St Helier, Jersey, ChaHnel Islands. 

Tet:Jemey(0543) W517& 7377 
Telcc 4192097 SCTC1G. 


NAME 

(Mf/Mfe/Mta) 

ADDRESS 


err 9/3 


■^■Perpetual ! 

j^Bnta^^F^Grcw^L^TiJBtManager^i 
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CHUBI 


The common stock of The Chubb Corporation 
is now listed on the New York Stock Exchange. 
The ticker symbol is CB. 
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Chubb is a financial holding company 
principally engaged in property and 
casualty insurance, life and health insurance 
and real estate. 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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. 3ft 

45 23% 

J?% 33% 
2ft 10% 
37% 2ft 
*3% 18% 
C% 6b 
9% 5% 

2ft 2ft 
33 Ift 
20 % 11 % 
55% 31% 
113% 64 
S 37% 
1ft 10% 
1ft 6 


SourcC 
SreCp 
SOEG 
SCrE 
SoJertn 
Souomi 
S ouBt 
So«PS 
SCaEd 
SoutaCe 
SofeGE 
SNETI 
SoRy 
SounCo 

Souttad £2 29 10 812 32% 
SoRqr 08 5 IS 225 1ft 
Sonrt 08r 3 4 2£G 8% 

Somk (M.70a 13 3 S2 

SwAol s.13.6 15 43$ 2ft 
144 5 4 11 17 2ft 

£04212 16 1ft 
GS5 18 

263 12% 

1898 GO 
209 24 

264 !S% 
35 Tft 
245 2 ft 
2395 3ft 

11 £1} 

1100 2% 
455 44* 

606 21% 

34 1ft 

35 1ft 

4024 34% 
2226 53% 
2829 46% 
46 ,4% 

2 12% 
289 22% 

12 9% 
335 22V 
21 3 % 
22 10 % 
110, 2*b 

13 21V 

21 27% 

Z6550 >0 
13 3ft 
298 3ft 
1218 35% 
607 fib 

40 13 
80389 
30 41 12 


s s 

2C% 20% 4 >, 

17% lft -V 
20b 20b -b 

24% 2<%. 

4ft 4ft 4% 

♦ V 


22 22 % 


11% 11% 
30 3ft 


'A £ 

31V 31% 


23% 23% -% 
21 % 21 % -% 
31b 3ft -% 
tft ie% - V 
B% 8% 4 V 

52 52 . 

+ % 


Sft 3ft 
a S6i} 


SwEnr 

SkPS 

Scam 

SoectP 

Sperry 

Strop 

Square 

Squsa 

Staiay 

SBPn 

SUM 

SlOaO 

Sterna 

SldOCh 

StPaeCp 

Stand* 

Sanwx 

SnMSe 

swot 

514*50 

Saeco 

SwtDg 

Swnl 

SiwWm 

save 

SWfeW 

StaneC 

5Kp» 

SwrTae 

Surer 

SUM 

SmSM 

Subt 

SiuBka 

SunOi 

Sw6 

SaG) 

S11C 

Sundair 

6nMa 

Sunscn 


,20 9.7 9 
nSGO 93 
£2 22 15 
,7*90 6 
£ 48 3012 
53 

,9249 11 
152 4 7 6 
104 5 3 16 
,44 33 13 
00 37 67 
• 5026 11 
S 32 17 fi 
240 70 7 
3 56 B 
260560 

40 28 10 
S SO 40 9 
04 3 7 12 
120* 13 
144 65 
IS 33 
72 68 12 
112 461, 
120 57 « 
168 62 33 
p 1 1 10 
160 4 4 9 
6016 
9-75 21 7 


IS 19% 
ift lft 


12% 12% 

5fl GO 


A 


2ft 23% 

rav rav 


1ft 15% 
2ft 251} 


s 


39% 

32‘} 


T I. 

■*■7% 


34% 35 

441, 


21% 

Ub 


21% 
19 . 
19% 
. 3<V 
52% Sft 


*% 
+ *1 


tS:, 46% 
Ml, ,4% 


4% 
♦ 1 
r% 


12% 12% 
22V 22% 


9} ft 

21 % 2 


+ t 

*«s 


ft 

1ft 


ft 

10% 


2ft 241, 
21 21 


26b 27% 
ft « 


-V 


123 31% 
35 21% 


1 20 46 8 
48 18 ,4 


15 

40 

233 

5 

46 


23048 13 
pi 225 23 
10043 ,7 
7D 
0 


71, 

«a 
S 
27 
lft 

444 48% 

3 1001} 

78 4 2 

76, 15% 

SB 0% 


“ b 

036% 36% -1} 
3ft 36>i 41! 
34% 3ft * ? 
12 % 12 % *\ 
31% 4 1 
21% •% 


31 
21 
TV 
ft ft 
2ft 25 
27 27 

1ft 1ft 
47% 48% 

Wb 100 

411. 42 
15" 1ft 
ft ft 


+ >3 


-% 


+ 1 
♦ % 
\h 
-V . 


12 Month 
Nigh low 

37 24b 

*2% 30b 

271} 1SV 
ft 3 
20% ,ft 


Stack 


Sitxtt 

SuprO* 

SuoMk 

Stwscp 


29>4 191 1 , 

10 % 10 
621, 33b 

41% 31% 


Syrian 

Syms 

Syne> 

Syuo 


P/ Sta 

Ob. TO E IQCta Mgh 
60 24 13 892 2ft 
SOB 20 6937 3ft 
•£819 9 131 2ft 

" X 

19b 
11V 

311 40), 


30 5 4 10 
108 55 
n 21 

160409 


60V 3ft UK 
27 21% TECO 

41 » TRE 

82 601} TRW 

1ft 8% TocSoat 
59 41% Intern 

13 8 Taaey 

ift lft Tdfey 
Oft 31 Tandy 
21% 13% Indych 

06b 55 Teitm* 

ft 1% Tetooi 
178 fift loldyn 
24 16V Telru 

32% «% Taicx 

37b 2ft Tempi 


£610 18 389 37% 

T-T-T 

2Se.4 28 48 Sft 
20481 6 422 2ft 
139 21 S3 2ft 
280 44 12 223 64b 

518 ft 


CP* 

• Dos* Prey, 
tow QuoxUoa 

25 2ft 4 V 
37% 37% -1% 
MV 2ft. 

3% 3b 
ift fi% -% 
Tft lft -H 

11% 11% 4% 

d39%3ft -V 
37 37%. 4 % 


108 21 M 
IT 

pi 1 72 

11 

13 

1 1723 


427 S2V 
86 11 
B 14% 
1494 32% 

£» a 


-V 

*s 


11 3 

11 1108 16SV 

n 20 10 37 MB 20% 
9 1277 21% 

niO 10 16 1D8D 32% 


90 


28% 


22% 


ft 2% Tb*k 


33 

489 2% 


3? 

1 


a 


45 

107 

fib 


3ft 
31 19% 


23 

TxNM* 

238 85 7 

22 

2ft 

17V 

IxOGs 

a.iSJ 17 

431, 

2*b 

22V 

TtoUW 

236 10.6 

504 

23% 

5% 

Toflln 

11 

24 

ft 

25V 

Tewron 

180 6 6 11 

272 

28 

2SV 

Texft 

(8208 60 

11 

30% 

ft 

TtmA 


IB 

ft 

6U% 

RrefiM 

220 35 18 

121 

64V 

Wb 

Thoirtn 

£•& 43 13 

ra 

16 

fib 

ThmfcW 

.4026 9 

34 

’ft 

10% 

Thrtly 

552 37 fi 

145 

M 

13% 

TCsd 

s£4 3J 13 

21 

221} 

20V 

Trtrtr 

5033 22 

74 

Zft 

*v 

Tgertn 


287 

7% 

sec. 

Tone) 

i) 8221 15 

SOS 

40V 

71% 

Ttfni 

p®157 22 

A 

71% 

fi 

Ttnpi* 

5 30 

42 

’ft 

28V 

Trt«M 

6120 36 12 

300 

3ft 

5S% 

Tirewi 

18032 

11 

5ft 

28=4 

TodShp 

132*28 

31 

32 

17% 

Tokrm 

GO 25 15 

35 

24b 

16 

To&ks 

252 14 5 

IBS 

18 

=t> 

To£d 

pD47M. 

3 

»% 

2ft 

ToCO 

pK20 14. 

25 

30 

tft 

loEd 

pf236 1* 

12 

1ft 

14'j 

ToCa 

PJ221 14. 

40 

ra 

!h} 

tonka 

40 15 

15 

Zft 

15 

Tootflri 

40b 23 B 

5 

17% 

27% 

Trcfank 

1 60 40 B 

101 

40)} 

101 

Trtn 

(JMS9B47 

40 

106 

9 

TcroGo 

26 

3* 

101, 

3b 

Tosco 


220 

4 

1ft 

Towle 

.44 26 

231 

1ft 


57% 68b 4% 

25 251, -V 

2ft 25% 4 % 
83% 63% -b 
9 91} 4% 

51% sa -v 
lft 11 
13% 13 
31% 32 

3? a a 

163% 16SV 4% 
ift ■»% -% 
20% 20b 4% 

31% 32 4% 

39I* 39% -% 
<Bft 90 -V 
27 27% -b 

15% 151}. 

30% 2ft -% 

33b 3ft ~h 
35% 3Sb -% 
45 45% +% 

82% 62b -% 
22% 2ft -% 
2S% 2S% t % 
56% 56% -% 
32% 33 4 % 

124% 124% -% 
2% ft 
2®t 25 -% 

2* 24% + % 

22% 23% 4% 

6% 6V 4% 
27% 27% -% 
30% 30% -% 
ft 8 -% 

62b Ob -Ui 
15b fi . 

15% 15% 4% 

a -H 


13b 

22% 


26% 27 4 % 


7% 


. 7k -% 
39% 3ft -1% 
7l% 71% -% 

lft 1ft -V 
33% 33ij -V 
56% 561, -% 
31% 31% -% 
24% 34% 4% 
17b 17% 4 % 

24 2« -% 

2ft Sft 
17 T7 -% 
fib 1ft -% 
26b 27%. 

17% 17% -% 
39b 39b "% 
106 106 . 

10% 10V 4 % 
3b 


3b 


10J. 7% 
17% 11% 


2S; 15% 
31% 23% 


Kb 7% 
16? ft 
26% lft 


13% 
45% 29 
13 22b 

20% 17% 


1ft 11% 

a 23% 


«} 36% 
221 « 
17% 


« 5 

3ft 28% 
34$ 27% 

2ft 2t% 


71} 5 

lft lft 


3 Bb 22% 
33 24 


ft ft 

11% 7% 


25% 15% 


41% 




ToyRU 

Tracr 

TWA 

7WA 

UNA 

TWCp 

1W 

TW 

TWC 

TOC 

TOC 

Transm 

Tramro 

TARay 

Trenseo 

Time 

TfflEx 

Tienacn 

Tmaon 

Tqnwy 

Tmfer 

TnCcn 

TrSou 

Trim 

TnoPg 

Titaun 

Tromr 

Tico 

Treny 

Tra&g 

TicsEP 


S 28 1351 35% 
5 28 1 4 13 173 20% 
2087 8% 


15% ,7% 
3ft 35% 


ft 2 25 17. 
pG22S fi 


m 

MA 

pi 284 
p(190 12 
DI2EB67 
l£6 6fl 7 
216 12 
IB aj 
2045* 7 
pf3£7 8 6 
nte 51 

17 

7 

1 BO 54 15 
,S2 58 9 
5559 34 

12 

.<030 
130 9 
n 72 3 0 13 
326539 
16 ,0 42 
50 24 33 
10 6 11 
260707 


8* lft 
174 18b ‘ 

1297 27 
1 10 10 
137 12% 

7 23b 

81 


«ft 20% 
8% 8V 


-% 


16% 
261 40% 

449 23% 

27 10% 

5 12% 

3314 3ft 
68 45 

3S 20 
113 12% 
9 ft 
12 33b 

2627 33% 
1923 23% 

28 5% 

54 13% 

10? 2ft 
392 24% 
7 6 

95 g 
35 21% 

63 15% 

372 37% 


Ob ift 
1B% 16V -% 
26% 26% 4% 
- 10 4% 

fi% 12% +b 
23% 23% 4% 
16 fi . 

3ft *0 4% 

22% 32k -% 
lft lft 4% 
12 % 12 % 


37% 3ft 
44% <4% 

1ft 1ft 


1ft 

ft 


12V 

ft 


331} 33% 
32% 33 


-% 


23% 23% 

6% 5b 




13% 1ft 
26 261, _% 
24 24% -% 
6 6 

a 81 

2& 2ft 
15% 


151; 


3ft 37% 4 % 


,2 Mena 

Jfcgti lam 

1ft 12b 
Zft ift 

3D MV 

£* § 


Stack 


Tut) 

TwmDs 

TycoLb 

Tyfer 

Tymshr 


Q'0B 

P/ SU Oosc Pm. 

a». tU £ 100s Mgb low OMKeCte 
n 48 3 5 12 1, 13% U% Tft 4% 

.80 3 9 1 20b 20% 20% 4% 

.70 2 6 12 184 271, 27% 27% -% 

70 20 13 26 35% 25% 25V -V 

,17B 24% 24% 24V 


41% 27% 

29% 23 
22% lft 
25% SOh 
18% 10 
5% ft 

ft 4 

a a 

20b «% 

a 66% 

86b 67 

7ft 52 
71} 4b 
1BV fib 
36% 27% 

37 301} 

32% 2ft 
24% 2ft 
18 14V 

34V 19b 

64 50 

61% 44 

12S% 100 
18 


54 

ft 


27% 8% 
19V ft 


29% lft 
3ft 2ft 


29 

31% 25' 


UAL 

UAL 

UGI 

UGf 

UMC 

W*T 

UNCRes 

URS 

USFG 

unfa 

IWJV 

UCamp 

UnCafi 

UnenC 

UrEfce 

Una 

UrB 

UrS 

UhS 

UnB 

UnB 

UnEl 

linPK 

UnPsc 

Unrcy* 

Ureyl 

UmtOr 

UnBmd 

UGrd 

UCWTV 

LklEnrg 


u-u 

8 

pT 2 40 9.2 
204 12241 
(H275 C 
60 41 17 
£1d S9 18 


.40 30 21 
4 16 7 T 6 
niSa 9 15 
424 50 S 
328 4 4 14 
340 6 3 *8 
£4(35 6 
17? 14 5 
pi 4 14. 
C*450 14 
pTM* 14. 
P&96 M 
pc 12 14. 
pC72 13. 

pT44 15 

10040 19 
p47£5 7., 

9 

ft B 14. 


31b 26 
2Bb ’ft 


39% 26 
34% 19 


lft 10 

ft 2% 


27% 2ft 
39% 25 


64' 40 

56b 37 


20b ft 
lft IJ 


*®b 

25% 


331, 21% 
53b *7 


157 ,16% 

31% 3ft 


43 2ft 
86% 55% 


7ft 57 
36% 27% 


a 19% 

25% 19 


Sft 23 
271} 16V 


31 2ft 


USu 

UnUn 

Unrtbvi 

UJerSk 

LUdMM 

URdbi 

USFoS 

Us»G 

u S9* ps 

USGy 

USHo 

USfnd 

USLeas 

USSho 

USSiari 

ISSW 

USSO 

ussv 

USTob 

USWSI 

UnTeefi 

UTch 

UriTri 

UWR 

Umrd 

Umar . 
Urmfd 


^5 
2489924 
32015 4 
p1397 15. 
pi 4 15 
S4621 14 
22 6 ,7 
140 4 8 B 
164 


-u 

1736 3ft 
3*4 28 
62 1ft 
<190 2ft 
19 vft 
36 31} . 

316 4% 
182 13% 

172 58% 
1, 17% 

202 86 
5*3 75% 
1596 54b 
150 7% 
S» 12% 
zMO 29 
zl30 33 
,1 28% 
113 21% 

7 15% 

3 21% 

:90 51% 
1415 45% 
26 ICO 
168 1ft 
2100 581} 
30 6% 

S 20 

3 ,7% 

41 2ft 
240 25b 
358 21% 

8 27 


-V 


+, 


+ % 
-% 


4308 20 
.12 4 8 
260 4 7 12 
p(1B0 36 

fi £2 34 12 
.76 4 2 12 
7626 7 
9 76 24 10 
1 34 

p(591a 11. 
prfiZ5 09 
pr22S 7 9 
14,38 16 
n5 405l 6 
200428 
pC 55 85 
184987 
164 969 
• 20 8 21 
58 31 15 
104 41 9 


26% 

221 , 

a 

in, 

3 

21% 


511 79 
117 55% 

2 43% 

1329 9% 
340 18% 

37 30 

464 32% 

5040 29% 
306 52% 

41) 144 

147 2ft 
IB* 37b 
3459 5ft 
1526 61% 
234 2ft 
1S44 19% 

13 1ft 

94 25% 

160 22 
11 25% 


29% 30% 4% 
251, 28 + % 

fi% 'ft 4 % 
27% 22% 4 % 

14% 14% -% 
3% 3%. 

4 4V. 

13V 13% 4 % 
58 5ft 4 V 
,7% 17% 4 % 

Sft 85% -b 
74% 75 -% 

5ft 54%. 

S}. 

39 29 

32 32 

27% 26 

Z1V 21% -% 
15*1 15% 4% 
21% 21% 

5) 5) 

44% 45% 

102% 102% 

Tft 13b 4% 

581} 56%. 

6% ft 
19% 19% -% 
1ft 1ft -% 
28 26 -V 

2ft 3ft -% 
20% 21% 4% 

26% 261, - V 
2ft 2ft -% 
21% 2ft 4 % 
34% 34% 4 % 

29V 2ft -% 
11% 11% 

2^) 2?V 
2ft 2ft 
64% 56% 

48% 49% -1% 
9% 9%. 

IB 18 -% 

Sft 2ft -V 
31% 31% -,% 
Eft 29V 
51% 52 
13ft 143 

S?» ** 

371} 3ft -% 
Sft 5S% 4% 

6ft 61% 4% 

29V 2ft 4 % 
dfi% ift -% 
1ft 1ft 4 V 
24% 25% -% 
21% 72 -V 

2ft 2ft "V 


-V 


+ % 
4% 


41% 

-V 

4ft 

*% 


Continued on Page 32 


Sates figures am unofflaai. Yearly togfis and lows reflect the 
previous 52 weeks plus Hie current week, but not the latest 
trading day Where a spM or slock dmdend amounting to 2S 
per cent or more has been paid, the year's high-tow range and 
dhridend ere shewn (or me new stock only. Unless oihawKe 
noted, rates « dnMends am annual debasements based on 
me boast dedaradan. 


o-diwdmd also emratsl. b-ennual fete of dividend otus 
siock dividend o-hqiidariigckvKtend. rtd-caled. rt-new yearly 
low. e-SvKiend dactarad cr paw In preceSng 12 months g-t»- 
vWend In Canarian funds, subiett lo 15% novresidence to*. I- 
dMdertd dectamd alter spM-up or stock dividend. f-*kv)dend 
paid ms year, omitted, deterred, or no action taken el lalsst di- 
vidend meeting h-dhrldend declared or paid this year, an accu- 
mulative issue with dtadends ai arrears, n-new issue m the 
past 52 weeks. The high-low range begins w*th the start el tra- 
ding. nd-next day defayery. P/E-pnce-eamngs ratio. r-dnAdend 
declared or prid in precering 12 months, plus stock dmdend. 
s-siock spill. Dividends begins with dele of spilt, ste-csles. 1- 
dMdend paid n stock hi precadng 12 months, estmeied cash 
value an ez-fiwdend or ex-distrlbution date, u-new yearly high, 
v-tradmg haltBd. vHn bankruptcy or receivership or being re- 
organtsed under the Baifireptcy Act or sscurrties assumed by 
such companies wd-when distributed, wi-when issued, war- 
mth warrants x-e*-<Svtclend or a* -rights. xdie-ex-distrHxibOfi. 
xw-wfthout warrants y-ex -dividend and sales n hill. yW-yteid- 
p-sa^s tn (ul 


&/• 


■so 


-of**' 

C d ^ 


Jl 
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WORLD STOCK MARKETS 


CANADA (DENMARK 

(UtegPtka) Mar Vara. 


[NETHERLANDS 


I AUSTRALIA 


8 I Mar. 8 Price 4 - or 

—T I Knr% — 

405 

8 » 

630 -5 

360 t 2 
650 -5 

207 
’ 199 

005 

' 190 - 4 

570 

24 W - V, I.S.S.B 676 

__ _ . Jyske Bank. 690 

nib ■ auw Novo I rid 2,695 .... ... 

— 9 M . n na Prlvatbanken.... 290 - 1 

— ,v£ +0M Provlnebanken... 320 +2 

— II? ‘ Smklth (Ft 244 -5 

— S™ - Ssphui Bercnd.. J. 19 S 

11 % + W Superfos 629 *4 


tot 28 % - % 

- »<A 

Eagle 19 % +¥■ 

itergi 19 *Vk 

team 42 + Vi 

I SMI 25 % -% 

M 25 % -¥■ 

■a Seta 13 % 

nada 31 % +% 

rite A 17 % 

■>*y 24 % - % 


Mar, 8 : Price ■ + or 

■ ns — 


Price +or 
AustS. - 


JAPAN (continued) 

Price + or 
Mar. 8 . ’ Yen • — 


OVER-THE-COUNTER Nasdaq National Market 


Price* at 3pm; March 8 


AGF HOldinO 161 1 — 2 flcrOw RW 

m -1.5 

Ahold _ 210 — 8.5 Ampoi Pet 

AKZO 104,9 + 0.0 {“a* ' 

tun 156 5 .1 Auet Nat I 

AMRO 1 72 2 -1 3 AUSLPape 

BrVdWbert 196.6 . 0.3 Be»G£VP 

Bos Kalis West m. 40.0 . 0.1 Sf™? ^rp 
Buehrmnnn Tet_ 67 —1 " t ~_ _ 

Cal land Hides- ■ 37.5 ... ... g’j"']®®®* 

Credit Lyon'ls Bk 53 -l 


anz Group .. 5.5 

Acrow Aust 1.6 


• Yen • — 

.... 640 " —7 
... 319 .f.....* 

Swck 

... 42 S _ 

-AFfl s 

... 9,770 -60 

ASS 

] S 15 : + 3 S 

AIA 

.. 1.450 • -40 

ASK C a 

... 1.110 i - JO 


...' 268 ■ +1 

Aeadte a t 


Sate Mgli taw tart Cfeg I Slack 
Ufa* ' 


M K* In* Lest 0 % 
CH«M) . -••••. 


S*a H# LowUri Ctag Slade Mw M^ las tea aag 

M • . T. • ■ - j •£. _••■. 

m ’.%•:«% 4 b . *h . recnmiso^. f W +* 

♦ ' . S, ;ft A +V »ft*a » « ' ■**’ »« 2 % ' ' 

so . lA is, 1 A* + 1 % mmb «. £VTft 

338 ■ - 11 V Hi, Hi. _• JM ere ..-163 ■ . 8 %.: «%.:+% 

13 ■ : "Wk «% 1 ft . - . • NTscn . . .1 • 14 - • ft ; . 5 %- 5 %-..-+v 


;0 1 ( Bond Cor p HWg* 1.82 ' I Marui -... 1.190 ! 4 10 

iBaral ... ._ , 3.25 — O.nslMEl - ! 1,790 , —20 

~ 1 | BVrile Copper ... 2.43 -OJUI M;to Elec Works.' 675 ; -1 


Attaw* - smwthr?;, 

□L lee 29 % - Soph u 5 Be. 

Caflte Fan. 11 % + V* Superfos .. 

CsMHHlk - - » ■■ 

Cn Cement M 14 % FRANCE 

CwNWenw 31 % - H * ANCE 

Cre Petite* 28 % Mar , 

Cm Tram 47 -% 

28 % -% 

OnsdM Pa Ul a . 44 % - % Emprunt 4 j 


fES? JT ii» s»=5ff 3t Sfe i : zi 

Girt. Brocade* 146 e ... Sm" “” S. .. . M‘ Wahl Ertete..--. 458 - 5 

hSIwov^s" . 4 |.* + 0 * cart tori iitd - - IJz logi MlUui C»ZZ"Z!, sH -1 

xxz*'**-: n A -U *» +a. Bsaar^;- - ns . 


int Mueller « StMifij.. 3.65 . _Q I MltsuKosW .. .. ... 366 ‘ - 

Narad an ”ie lof ComLco M A» 2.9 ; -ojB j JKjK Iroulatora...- 700.-14 

" 219:1 - 0:2 consolidated Pet 1.05 I - 0 . 85 1 Nihon Cement. .. ^ 200 . 


CMP-Eau 21 % 

Can Tx* A 12 

Cating 01 % 21 % 

□artuin 18 % 


■ Mar. 0 Prie* 

:2 F ± 

- % Emprunt *i% 1971 1 .975 
- Emprunt 7 * BK 9 . 9 B 5 

+ VS ONE 3 t 3.465 

+ Air Liqulde 521 


Nat Ned Cert... 219 . 0 . - 0.2 |COns®ll®«« ^ ‘ 

Ned: Credit Bank 39.3 J’Sf “V 


Nippon Denso 1,480 —20 


AFQ S TO 

ACS 15 S 

NA 134 

ASK c B 2 « 

Aam fl a 2 

Acadh j t 109 

Aeefcvi 85 a 50 
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AWAM 285 


30 I Pa k hood 

— 4 (Philips 
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t ; 2 - 8 HartcaenEnerw 2.85 Nippon |hlmpw. 765 . -4 Soi si? K 

las 1 as Herald Wy Times 3.05 — 0 J 6 JJPPOn steed . 164 . -a ^ ^ _ v w 
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CaAp 220 68 
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27 % 27 % +% HwW. -58 1 . ■ *)%. 0 W- 2 O% , - 

27 % 27 27 % Hnw 1 - Set -! 2 ia 20 % 20 % 
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1143 -• . 13 % 12 % 12 % : toprt * ■ J 06 j MS . a% -» B 8 %. 
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: Sfp£ 

e? u r : t*+ . 

f f i- 
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On Mora 2 ffW» 
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.. 309 -8 

_ 20 S .5 -r 0.1 
.. 150 - 0.8 
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iJImb'lana'SOcFP 0.35 — 0.041 1 ' +50 ° 


17 % 17 Wj +% 
23 % 23 % 23 % -% 


- CFAO 555 +10 Unilever - 251 

+ V* Cle Bancaire .... 444 - 5.5 VMF Stork : 97.5 - 1 

4 % Cofimeg -| 219.9 - 1.5 JJ.NU.. . . 164 *0 

- Creusot Loire 45.1 - 0.4 Wost utr BanK -'- B9 - 5 “ 1 

. Darty 047 - 2 1 


C 4 ndS 5 Se w -::::.. S:" ' ^ N^"n'i^r":r 7 I 0 * f 

um 3 25 Nisahin Flour 475 +S s 
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Nat Com.Bk...:::: 1:45 -oios omron ra tefal.. 2.060 - +80 jteje * 
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NfchwasKn^:::." 2.95 3 . 0*0 -170 w. 

Renown. • 640 —7 

North BknHM 2.55 - 0.15 Nlcoh : 1 *299 “ 1 ° 

Oakbrldge.... 0.66 - 0.02 ga nky o_-.. ; . 657 -9 todoC 4 
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Nisahin Flour 475 +5 

"n n, Niashm Steel 177 - —4 
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Eeux i Cle Gen-... 507 . - 4 
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17 
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17 
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a 
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w% 
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31 %. 31 % 

■+% 
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12 
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11 

11 
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' Noain • . "■'* .«% -^ 8 %. 8 % ,• * ± 

-NmE-: .JB. '-48 -i 3 ZV 0 Z% 32 %' . +% 
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£ Is i ' .j 5 ?«v >' -.'SS- 

S 3 -- £»» 7 V, Zft-av-tft .ft'.-; 




- 560 . +5 I World tot. Hldga .' 8.4 Bouatead Htdg*- S-BS + 0.02 todkic 


Cold Storage 4.60 + 0 . 0 ! I m+n s 
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Creditanstalt 215 -1 
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Interunfall 405 
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Perimooaer ...... 355 -1 
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ai0 ~ — R^eVn^Weat Elect 113.5 ’+04 SWIT Z ERLA N D 

Rosenthal 266 . -3 . 

EMBOURG Siemens 393 - 0.7 HWlB ' p r 't 

_ , , Thyaaen- 85 + 0.5 rrs ~ i 

Pr.ee + or varta 179 - l *,~ZZZ ^T~l — c 


DBS...— — 10.1 -+ 0 .I ate a i 

Fraser A Heave— 6 . 3 S — BobEv a SB 

Genting 6.6 * — 0 .BS 

Haw Par. Bras - 2.73 • — 0.01 . n—Jv? 

inchcape Bhd... 2.88 ... .... 


Ericsson 358 —2 Inchcape Bhd.... 2.88 

Esselte -■ 335 —5 „ „ • • Kepp a I Shipyard 3^42 + 0.82 SJUr 

Mo Och DomAio ^ 422 -3 Mar. 8 Price -f or Malay Ben kina...- 10 +O.D 5 

Pharmacia 280 ■ Ten — Malay Brew 6.8 - 0.2 

Saab Scania 360 — a — Multi Purpose— 2.11 , + 0 .lt 

Skandia 400 -5 A‘P* Electric. 2.500 J - 50 oJj B 4.56 - OJJ 2 


28 211 
1 

10 

87 

24 B 

35 

124 9 


48 13 % U 13 % 

447 31 % 31 31 ft 

4 25 % 25 % 25 % ft 

33 11 1 ft 1 ft 

2» 2% 2% ft ft 

740 8 % 7 7 % ft 

115 10 % 1 ft 1 ft 

122 Z% ft ft! ft 

194 13 % 1 ft 13 %- 

1 ft ft ft •: ft 

420 10 8 % ft. ft 

8 8 % 8 % 8 % 

557 4 % 4 4 % +% 

211 1 ft 18 % 18 % ft 

1 12% 1ft 12% +% 

10 11% 1ft 1ft ft 


EH tot ‘ 3 S 

EatfM 37 

Ea*C* 7 

EcooLb 1 W 2*1 

ECtops . 05 . 188 

BPat 140 m 

ton MB 


12 % 11 % 12 - 

E-E ■■ 

ft ft ft' +% 


KMra. 09 

Kte''.' 


09 . 152 
13 
1 » 

XB -. ' 128 


.S% -ft ft 
8 % 3 . - i%. 


3 , J..PMB- : i •;• 4 %. ft. ., 4 %. V+.% 




22 % %' 

1 ft 11 % 1 ft +1 


-tear - 06 . 12 * 17 % 

Knagr a 32 - ’ 17 ift 

IUdei .8 JOB. .150 2 ft 


2 r- S' : v. j toOto . 6 . •' •••r . 7 :..'o • 

% Si. ;+7 f.»eC«» - 42:>.14 _ 25 % * 4 % S 5 %. . +% v 


s r r p. a 

K 5 7 % 7 % 7 % +% 


»rsp-a Sv w St 

ift w% ift. -% “*!.■ •« ' i 


ft ft ft 
1 ft 1 ft 15 % ft 
17 ift 17 
87 % 37 % 37 % 


Boeap S M 


. 1 *f ?2 I Sime Oarby.!!— 7 . 2!75 . + 0 JM 


^ > “ f I Straits STm'shipl! U 7 ’ — 0.02 CP Rti 


.. .. . .... aoo —<c. I ■ • r i auam n manipr. a*# — u.ux i cp 

St Kooparbergs. 725 +5 ISjSjN®!*"** Z 29 “? Q I Straits Trdg : 5.86 + 0 JK I C 8 T 


■for Eisai. 
Price — Fanue 
Frs. . FujiB 


Bridgestone 561 —19 , l0 o * 

Casio comp 1.490 ' + 30 

Chugai Pharm ... 1.030 j -30 SOUTH AFRICA 

Citizen - 632 ' —17 

Oaiei 681 1 +1 Mar 8 - ' Prim 

Dai Nippon Ptg.. 1.020 +23 , 

Daiwa Houie.. 609 ‘ 1 

P» r * — --+ 3 S 0 ' +2 Abercotrt+ .. - 2 . 8 ! 

Eisai — 1.200 I — 40 . rrisP* ' Is 


6.65 - 0.06 CFS s AO 

— " C 6 AC 
L CPI 

k , CPT 

Pric». -f r <jr . Sat- 


C-C 

1ft 10 'ft +% 
11%. ift ’ft ft 
2 ft 29 % 29 % ft 
23 % 23 % 23 % +% 
10 % 10 10 % +% 
22% 22 22% +% 


EfTXJbr s 

Erafta 

EngCuw 

EngR® 

Basis 
BfOS 20 . 
Emsra 
EaafT 


5 ft 1 ft +% ftmFs 


JV- ft ft 


85 12 % 11 % 11 % ft 

5 ft- ft ft . 

12 1 ft tft- 18 % +% 
90 17 % 18 % 17 % +% 

300 18 % 18 18 % -1 

20 11% 11% 11% -% 

37 34 % 34 34 ft 

264 9 8 % 8 % +% 

56 16 % 15 % 15 % 

» 7 % 7 % 7 % 

108 18 % 18 % ift ft 

6 3 % 3 % 3 % +% 

F-F 

IB ft 6% ft ft 

17 1 ft 18 1 ft +% 


UrasT 20 
Lsnoaat E 8 
LndBF ; .60 


ifr Jft.-S V* .mem a -mb O ft'T.-s".- fi-- 

20 % 2 ft 2 ft ...ft FrtoBC^ r-aB;. • 52 % 51 % ' 51 % -ft 

Mm ..■‘ 99 -- -> 94 '■•jt.-’a* 

L-L -■ 'PwdOp .it • 82 •■;■%.; 6 %-. ft. .-.+%- • 

ft 9 % - PiftOa.-.W. »%-«-->%’ 

to, ■»% to, ft •• ■la.^s . > p% g% Tz% v+%.-. 

.•ft.ff 17 ft- »»*« . 7-5 .8 a 

Sft 38 3 ft ft <te"te -." Uf- T* J •• 

TO ■ "tt— 10 ttate 5 .. "39 • > . • . F-; S - . 

1 ft «% 1 ft ft Qusm « t •■■■» . -ft ft ft- - 

1 ft tft ^ - 7 ? 'MS;... ! ■: S . . 7 V 7 V 7 % +% :■ 

■ 13 % -#% T 3 % + :. .-.QnMr V+- 4 .' ■•.-. «% =«%r 18 %-ft. 

" > 7 % ft ft? • • *.%. ‘ -Atogj a . •' it ? ■- 11 %^ in* 11 % .ft ; 

17 tot iT -+S (Omr-ft* • - 4 «;C iHf. , 1 ft tor: . • 


.‘«S£r •■• 


' , t — - 

1 ."-3 i"vl •' • 






USbM JSB 
UIM 2A 
Unfinl *• • 

UncT« 2 . 
LzCkb s 
LongF .120 

Loner ■ 


Rond : ' . — 


ft ft '+■% FmAi • 


FmQ 132 . *3. 40 % 38 % 40 


23 -ft :b% ft ft- ■ 

43 . 7 % 7 % jQ‘ 

5 . 19 % to, 18 % ” . - ' • •' 

s -37 PUT : . y»*« 

334 W% 17 17 ■ w|%„ .-»“*• 

6 26 % , 28 % 28 % ft • 

38 . 23 % 2 ft 28 % ■ 

B - 28 % 25 % 38 %' - +% ’ £ 9 * » 

140 22 V - 21 %- 22 %...+*- 

307 . 31 % 31 % 31 % ■ • • 
re ' . . i 7 :,ift 7 ft , ft Sy • 


'■ *■ ■■■ R-R • ■ : 1 • 

RPMS: JS5 -itot - 14 % M Ml,' 
weft s .. • . .. ito, - «%_ ts . ts%- *% 
Rstfrch .•; - MS '. w% 13 % M 
iRadOS..' . 82 . ... ft 7 % 7 %, 

tote # ■ - .108 v-ft •. & v. 5 % ft 

fter- ... f 26 -;;S 7 ..‘ STV.aBfc iJft: .+% 
Barge* - -tot to.v. 10 % : +%- 
toj 6 » 31 -10 •. M% ftft +% 
Rms. v-, -ft 8 % . : 


ZAp-Wxi - ‘ : 
r- * 

. >f'{- . : ‘ ’■ ; " 


.r.iz-.r.z: 

-ti i..i: - 


Mar. a Price + or Varta 

. Frs. — Veba. — 

1,450 — B Ve^etn Westl . 

Banq mt A tux .. ■ S. 20 O VoUtswaoe^ - 

Bekaert B ' 3.560 + 80 

Clment C 8 R.. 2.105 -35 

Co eke rill 919 - 1 ITALY 

Delhaize 5.000 

EBES 2.370 -30 Mar. 8 

Elect rebel 6,000 , 10 

Fabnque Nat-... 2.240 - 30 

GBInno BM_ 3,265 +5 Banca Com’le, 

GBL iBrtlXi 2.400 —25 Rnntnai IPR.Q 


^nr—t.ISS, iSo. SfiSF*-* IT ^i ^ 
Kfe- - - • 11 aB 7 0, Til 0 fiSSSmSa- ^rs »*• . 

SffiSS 2 C .-~. 8 S + in Anglo Am Oorp - M .25 - 0.4 „ 


ft-'ft'ft- +% I Rtfcqr 

\am. 


is. - .,^-”- 57 - 1 — RBB=*« 7 p 

lli:I - 0 8 ganl* Leu....... — 4.275 -25 Fujitsu ' ^ 1 ° Barlow Rand-..-' 14.5 + 0.15 

■ V, D Brown Boveri 1.430 ....... Green Cross. 1.550 • +30 Buffets 81 — 7.5 


305 

206 -1 


Brown Boveri 1.430 ... ..... I Green Cross. 1 . 550 - +30 I Buffets '81 

[CibaGelgy . ..... 2,190 -15 I Hasegawa. . .... 38 Q . -3 IcHA Gallo. .' 2.6 


_ . + 

Price or 


CMonP 
Qriny s .16 
CmEn 
Carctn 

Cnt> 6 c ISO 
Otaor 
Csncvi AO 


HH 14 % 14 % M% ft 

78 7 % 7 % 7 % 

4 ■ ft B 6 % +\ 

45 9 % 8 % 8 % ft 

397 S% 8 % 9 ft 

35 25 % 5 % 2 *% 

21 12% 12 12 ft 

32 22 21 % 21 % 


><% ft Fogwr 

7 % FWkBc 2 

8 % +% FtATm 1 




Sis .v 


36 % 36 28 
ift «% 19 


FtoSy 296 172 51 % 80 % 51 % +% 
FCtfFn .44 OB 5 % 5 5 % ' +% 


OvbAs .18 187 B 5 % 8 % 


Genevoise . . ... 3.750 I House Food 799 ! +8 


_ I Hoff Roche PtCts 100.090 


Hoya 1,790 ♦ 30 


Moff-Roche 1 10 . 9,975 -25 lltch>C 286 . +1 


CHua 

ChrmS 25 

Gold Fields S.A... 32.25 - 0.5 «£!! * 

Highvekl Steel.... 6.1 • - 0.1 CSkTch 

Nedbank 16.1 + 0.3 ChLsma 32 

OK Bazaars. 18.75 + 0.15 Qwms 

Protea Hldgs._...’ 3.3 - 0.05 CNCN a 

Rembrandt ' 26 . 5 ' + 0.5 Chronr s 

Rennies 15 + 0.15 Chym ■ SB 

Rust Plat 15.2 — 0.05 Cpvrs 

SageHkfga 7 ’ + 0 .t CtzSOa 64 

SA Brews „.... 7.55 CaFW 13 ! 


Gevaort™ 

Hoboken 

Intercom .. .. 
Kredietba nk. 
Pan Hldgs. ... 
Petrofma 
Royale Beige 


Soc. Gen. Banq... 3,150 +5 Montedison.. 218.2 + 2.8 Swissair 1,020 -10 

Soc. Gen. Beige- 1.740 -S Olivetti 4,352 +22 Swiss Bank 343 -2 

Senna- 5,730 - 20 Pirelli Co 2.955 +55 Swiss Rom see-.- 7,875 

Solvay 3,750 -40 Pirelli Spa 1.590 -15 Swiss Volksblt. 1,470 -10 

Tractionel 3,170 -45 Sma BPD — 1,543 Union Bank 3.480 -45 

UCB 4.700 Toro Assic 13.200 ... . Winterthur 2,950 


"®° Finsidcr 40 - 0.6 - 

9 , 300 . - 200 Generali Assicur 37.150 - 150 

7,130 —90 Invest 3,320 +30 Sandoz <PtCt 9 '- ■ 

7.600 -180 Italcementi.. 47.990 + 890 Schindler .PtCts. 


252 

6,800 


Kajima .. 
Kao Soap 


1.000 - lb’ I Kashiyame 


280 ... . 

696 ' +1 


9 8 % 6 % ft 

70 % 15 % 10 % .+% 

1 ft 18 % 18 % ft 
11% II 11% ft 
6% 5% 6% ft 

24 % 24 24 ft 

ft 6 % 6 % ft 


FDaarf? . 
Ffcec s 
FtfWz 

FffBk .40 


12 % 12 % 12 % 

1848 11 % 11 % 11 % +%. 
158 11 % 11 % 11 % ft • 


teettt . .. 03 

MagCts - 26 

UgSSd . 222 

Mate 3 D 28 
MMb 130 . 6 . 
ttasnor . . 74 7 

MrtdH ~ 136 ’8 


193 ' 17 % 17 % 17 % : ft 
-28 ;«%. 1 B Ift’-..'. 
222 16 % 15 % to, +% 


. 32 ,... .,«% w «% +% 
rial .: ;ia%,.n% «%• +% 
50 . .- .ift 1 ft to*: +% 


2 JL* .ifflL 2 D • Wff." *. B • l % -\ ’ 8 ' - B 

® S Sft -"to • “ 03 / 


rsiaSJi.. :. :.• s- 


FJarfN 180 47 


17 % 18 +% J ItexS . 10 ' 4 


25 54 % 34 % ; 7 . 

fti. : v ft •• .- 

38 % '33 « "j 


FRBGa 30 
FSniMs 


26 % 28 26 % . +% 
25 % 25 % 25 % ft 
U% 10% 11% 


FUhQp 135 122 3 ft 38 % 39 % ft 


toFd 

FWfl 96 


Ifi, 17 % 78 % +% F%rab 20 

16 15 % 1 ft +% Form 

15 % 14 % 15 ForsslO 1 

17 76 % 17 +% Fare 


Sage Hidaa 

SA Brews 

Smith :C.Gi 


CtzSOa 64 
Cato 138 


23.75 + 0.25 COUI A I 


, n i aiiuu. *•* 

~ln ITongaat Huletts. 11.8 + 0.3 

KS* 5 » - I.”? . -40 I unisec 6.6 l + 0.1 


Komatsu 1 461 - 6 


Tractionel - 3 ;i 7 D -45 1 Sma BPD 1,543 Union Bank 3'.480 -45 NOTES — Prints on this page are as quoted on the 

UCB 4,700 1 Toro Assic 13,200 .... Winterthur 2,950 individual exchanges and ere last traded prices. 5 Doaftnga V 

Vie.lleMont- - 3,950 | do. Pref 10.110 +130 Zurich Ine 17,650 —50 suspended, ad Ex dividend, xc Ex scrip issue, ar Ex rights. r^T, 

■ ■ — ■ ■ - aa Ex ail. 


quoted on the 


Cato 138 54 

com A I 115 

CtzUl B 180 35 

Clt)Fd a JEe ffi 4 

CHrtc a 30 36 

OejHo 5 

Oobets 94 

Ooeix l 178 


15 2 U 1 II +l * Fa, ' ,I, ’ • 3 * IV 
30 % 30 % 30 % +% Fate a 3 S 


3 ft 30 % 3 ft +% Fate a 

23 % 27 % 28 +% Fomgr 

3 % 23 % 23 % ft Framm 

ft ft ft FiM 

24 24 24 

11 ift 11 

12 % 12 12 % GIB 

22 % 21 % 22 % ft GSBM 

3 % 3 % 3 % Garda 


IS ML 14 % . ft McFM 

40 % 39 % 40 % +% MoOuqi. . 39 

1 ft 1 ft 1 ft HBtesM 24 

5 % ft 5 % ft MM 21 53 

28 % 28 % 2 B% +T, Magda -* 

a 5 % ft +% Manors 28 S 

5 % 5 %. +% Morcflc 288 6 

11 % 11 % 11 % ft ' Mtec s 220 

24 % » 24 % teams 

w% to, 14 % .+% Mete 
33 % 32 % 33 % +% Moor .06 


MrtM •- 136 6 ’ 33 % 33 53 -JU-. 

M«WS .10 4. • . 28 %. 98 % 2 ft ii 

w - r’U gf-zn- 

llS™ 88 , 164 • IsSy tor » .ft. 
McFM to) 13 % .13 to, :ft 


RoadS 2 V» 8 ft . Bl - 80 % ft 
Rodteor -. « ' 11 % - 11 % 11 % +% 

Rouse .32 . 34 * 3 ft 30 3 ft - +% 
: Rojtac IB ; i 11 r Ift Tft ft 

1 %te% "30 • ‘•■'- 18 %' » 7 %-TB% • ' 


r-. r 


13 . . 13 : .13 
w ft ft .ft 

13 % 12 % 73 % ;+.% 
9 8 9 ft 

12 % 11 % «% +% 
3 ft 38 % 3 ft = - • 


MnScs 220 W 4 31 % 30 % 30 %' r ft* P " 
team s 219 . Sft M% 31 % ii% 


2 ft 15 % 20 % +% GanaKh 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


B% 7 % 5 % 
to, s% to 
7 % 7 % 7 % 


3 to, +% 


Oge 

Oesa nan. I 


Itgta lev stock Ora- Tb. E 100 c High Law QunaClace j^j, Lm <«+ 
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OTga 

Dora Pm. 12 Mwah 


Olga 

Obaa tee. 


22 

B 

24 % 

24 % 

24 % 



229 

16 % 

16 % 

w% 

+% 

X 

2 

«% 

1 ft 

1 ft 

ft 


3 * 

11 % 

11 % 

11 % 

+h 

39 

187 

IB 

ift 

19 


.» 

84 

Ift 

18 % 

18 % 

ft 

JO 

1306 

a 

8 % 

22 % 

3 . 3 . 


50 b 

48 

1 ft 

14 % 

14 % 

+% 


29 

ft 

ft 

5 % 

ft 

34 

491 

19 

ift 

19 



.10 131 

37 


17 11 % 11 % 11 % ft 

18 12 11 % 11 % ft 

§3 33 % 3 ft +*1 

r 

131 12 % 11 % 12 % ' -1 

37 4 3 % 4 

8 6 6 % 6 


Mete .30 

Moor - 06 70 

Mteop 242 

Mean ■ t 

MSfa 30* 11 

Hd 8 k 2 to) 


11% 1ft 11% +% 
Th ft ft +%■ 
1 ft to 10 .- 


'••-.-.V'-' ■■ - S-S -1 - - 

sa sy s . _ 233 h e . •- » +% 

SB .'•■•»■• 19 18 % «T ft 

SB e .. -J 88 - . .12 ' c 16 % « «... .ft 
Weds- y.-m - 7 ft ft ft 

Stocp. JSSB 82 s e S% S% ft 

BUude.. .•■ 14 - - - 14 % 13 % - 14 % 

WTO S-.-. IB .. .Sft-H%to%. ft 
SM** . 7 •. 4 % 4 % 4 % +% 

gtoto . . no- ..». 23 % » +i 

Me . SB 7 8 %. 6 % 


y&G t:\-L 's-V- 

. ' ii. .' . J ■' • 

•■'! tirr f 

~sj* + v- • ' 1 


&? 


11 zh %'2^t ft* 

to) 44 % - 44 44 % 

101 6% . ft ft +% 

M 36 6 % 5 % 6 % +% 

« 46 4 %. ft 

91 23 22 % 22 % +% 

994 22 *%. 3 lt 

28 . 22 % 22 % 22 % ft 

» 7 % - & 7 % 

® • ft ft . «% +% 

26 . M% 13 % M • ft- 

56 “ 33 % . 38 % 33 % ■ 


ft Mdete 
4 - 1 % UdeCs 


G 4 vSv 70 

QbanG S3* jr 


8 6 

8 X 

712 2 ft 


M*Td» W 

MBHr , X 91 

M«pr. 40 984 

Mmar 28 

MOMC A. ■ .6 


6 % ft 6 % +% MoUC B 67 

to, 12 % 13 +% MOW- $6 

2 ft 24 % 25 % ft - 

» 18 % 18 % ft 


St X toe 3* 


«% 4 % TeeftTp 10 52 7 % 7 

3 ft Ichsm s 24 ■+> ft 7 % 8 % +% 

18 % 5 % TbM a 24 17 I? 12 14 % 13 % 14 % + % ft 

4 % 4 % Tchnd n 7 18 C 4 -% toi > 


SOBS 16 43 73 % Q% 13 % -% j 1 ft a. 
*4 79 2 % 2 % 2 % + % [ 4 % 2 % 


104 61 Tqorfl 20 e 2198 ) 30011 % 77 % 81 %+% 

31 5 % Token n 11 108 7 % 8 % ft + % 2 ft 'fl *«T 

39 25 % Teta 40 IS M 22 26 % 26 % 26 %. ^ ^ 

32 a 2 9 12 27 11 10 % 11 + % 3 & WB * W 


1 ft 10 % TaDta 32 a 

25 12 % Tatod 

24 % 3 % Trite n 

ft 4 Tamay s 

34 % 23 TeoCd M 20 

12 % 4 % TaNr 


11 10% 11 +% 3 

16 75 % 16 + % "% WWtI 


ft 

14 % 

ft 

ft 

5 % 

TeaAE 

Tx 3 Can 

ThorEn 

ThOB 

ThQA 

15 

15 

11 

1.16 2 A 6 

40 % 

Thftn 

ISO SO 14 

ft 

Tiduel 

11 

ft 

Tortri 


ft 

TotPl 

8 » 

ft 

TMPl 

W 

ft 

Towner 

Stt J3 

75 - 1 B Trata 


1 ft 

TntsLz 

.10 3 B 

ft 

TranEn 


13 % 

TmaTec 

48319 

11 % 

Tiaruei 

36 24 9 

ft 

Tr>SM 

30 c 27 a 

6 

Trtt+n 

n 

5-16 

ftTitaa 

9 

11 

TuflBX 

8 36 33 7 

4 % 

Tper 

wl 

u-u 

ft 

ft 

UIGrp 

UNA 


ft 

USR 

End 7 

12 

Wm» 

9 19 


85 4 3 % 3 % 

25 5 S 5 . 

20 30 % 30 30 %. 

144 6 % 6 % 6 % -% 

119 ft 6 % ft + % 


16 % Ift WakfT 

13 % 7 Writhr 

9 % 4 % WriGrd 

20 75 WesD 

13 % 5 % Wespcp 


1 ft ft WtaG 2 B 10 ft 8 % 8 % -% “to? 

on >» ** jpj + ^ 4 % 2 % IManB 4 3 % 3 % ft. £ompC 

4 4 9 % 5 % 9 % + % 471 , 27 % VKncs pd 2 44 30 5 4 ». 4 S% -A Cenaqi 

80 13 13 56 81 % 61 % 61 % + % 24 % 21 % Vttndn n 3 22 % S% 32 %. ' Cwrou e 

■"SISL ? IS ^ ^ 96 WbP P 14 50 12 ZIO 3 ft 3 ft 38 %. %CTC 

302316 8 15 % 15 % 15 % +% 1 ft 9 % WkVtar 48 32 9 « IS 1 ft tS + % OtoA * 

25 81 , 8 % ft ft 5 % WndaE .441 72306 37 ft B% 6 %. P *'**'" 

pG 63 10 . 4 26 % 26 » -% ift ift win, pH« 17 . 40 7 ft 7 ft ift -% 

• 45 % 2 *% TVrstfv 05.1 1 41 % 41 % 41 % +% T 

8 % 5 VWgtH o 2 S 1«6 7 % 7 % 7 %+% 


Compaq 199 
CompC 32 282 
Conpcp 37 
Corngus 119 
CCTC IS 


W 18 % tot -% 


ft ft ft 

26 % 26 26 -% 


19 % 1 ft 1 ft -I 

4 % 4 % 4 % -% 

4 % 4 % 4 % -% 

14 14 14 -% 

2ft 2ft 2ft -% 

A A A 4 


+% gjOum 


93 171 , 17 % 17 % 

a ft ft ft ft 

681 5 % 5 . 5 % +% 

120 1 ft 1 ft ift 

110 11 10 % ift ft 

4 3 ft 20 % 20 % +% 


MonCe ■ 130 56 

Maocftk 133 

Mesa n 

MonAnr 2 

MaroNs 757 

MonuC 120 6 

MorOo Oi ■ 7 

Mam AOb 318 

lloaaky 226 

MexCfc 20 4 


BartF SOa 
ScanQp ’ 
ScanTr 
Sdwer 22 
8 omad 
BeBft 


M% 13 % M- ft- Sarnlot. - . ^ - J4 . .; 8 % 8 % ^ 9 % . 

33 % 33 % 33 % ' • ■ JjNtof « Tfi 27 B 1 '10 ‘ft ft ft 

1 ft 10 . 10 %. +%■ US? 3 ■'A 

1 ft 1 ft 1 ft +% ' • ** . 299 -30 2 ft 30 - 


9 % 9 9 ft 

15 . 14 % 14 % ft 

w, ift . 13 % ft 
1 ft Ift.lft +% 
ift n. - ift +% 
8% 8 ; ft 

Ift W 19 ft 
ft', ft ft ; ft 
1ft -m ift +%. 

ft ft - ft +u- 

ft ftrft . 

.10 9i ft .-'jft . 


: WW GROUPS 

f ^SECTJGHS 


:• ^ *■ >. tr 


12 % 12 % 72 % 

21 % 21 % 27 % +% 

33 % 2 & 23 % +% 
14 % M% ia 
14 to, U +% 
ft ft 5 % +% 

tt% 13 % 13 % .ft 


ft ft a +% j toted -SO 0 ® 38 % 23 % 30 ft 


MO 8 .10 457 2 ft 2 ft 24 +% NCA Q, 

HCC J*a 70 11 % 10 % 11 . ft wtf 


N-N 

5 O 12 12 
1 » ft ft ft 


Sveftw 62 

»Ok a J 2 79 
ShiMad «. 385 

ShMdN • ■ 39 

9 my s IS - .82 
ShonSth 32 

8 ta>Q a . - « 
S*nG • - 54 

SMW - . nti 


•% r. 

to, 15 • IS ft 

aft 28 JTH 

15 % 14 % 14 % ..ft 

2ft » 22% . : 

“* If* 1 ft *\ 




' '•” 541 


i: 1 " " 


M- 13 % . 73 % .ft 

«% «%;«% - 4 . -: 




« .: «% «%;«% •-% , 
119 23 22 22 % +% 
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9 3 ft ft ft -% 45 % 


- 

'■Zz****:'.*; 


9 21 7 % 7 % 7 % ♦% 


ns.*' 


163 17 ft 4 % ft +1 

58 35 11 1 7 ft 16 % 1 ft -% 

73 a ft a 

a 10 3 9 % ft 9 % +1 

9 20 O 14 12 T 1 % 11 %. 


19 % 7 
% 5 % 4 % 


X-Y-Z 

S 9 S 5 VS 12 % 13 +t 

n 03 » 6 15 6 4 % 4 % 4 % _% 

.10 0 17 76 11 % 11 % ??% 


5 » 63 Sft +% — 

10% 10 10 . 

§ b% a +% 

11 % 12 . 

ft ft ft -% 

a 3 % a -% — 

17 , 1 1 % + % 

11 % 11 % 11 % +% 121 


NEW YORK CLOSING PRICES 


Continued from Page 31 

n% 18 % uua 9 6 25 17 % 1 ft 17 . 


24 % 14 % LWvPd 

3 ft 31 % UnCtMF 
4 % ft UFoodA 
ft 2 % IFOOCB 
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19 % 9 UmOn 
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ift 13 % V 3 M ISO 70 6 3 

2 ft 76 % vamoc 13 5 

42 % 2 ft vaispe 8023 K) 1 

29 % W, Vtfion a 17 4 ; 

7 2 % Writ 12 P 

21 % 14 % VIAmC 40 b 23 9 7 

20 % ft wte a 

3 1 Vama 6 

78 % 13 % Mna .16 1 1 14 5 « 

ft 4 % WrKH .10 IS M 0 

9 ft Mated) 80 3 

12 % 7 % taxi s 13 1 ! 

15 % 6 % Vknga n Z 

49 37 % vuntl n 4 

11 % ft MsuriG 26 36 1 


®a 1 S% 1 ft +% J% ft Vte S 3 ft 5 V ft -% S» 2 * 

ft 8 % ft + % »S ’ft WriOm 1300 9 36 34 % 24 % 5 % -% « 

17 % 17 % 17 %. 9 % 5 Varco 32 6 % ft ft 30 ^ 

a »% 9 % + % 21 16 Varto pt 2 10 . 1 1 ft »% 19 %. ZZ 74 % 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


’ Aecomit floiing Dates 

*Ptet .acctut* Last Aceoimt im /k /yil ^ 

»*£>■? uncert 

Mar 12 - Mar22 Martt. Ajtr 2 

•IMtJfc? M r 6 Apris - renmmisljed 20 to 768p and 
■s^^tSCTSt- --™ , y j.wwr ti» Hmhi-o me .-dipped fi to 422p. 
SteT-“ T *?» ™«“ o^r. Elsewhere, Hogs Robinson, still 

■ \U&: inaoehces made f« an 1SS?2£* ■ frw 2 

uwaw-torhour of trade yeste* M^ernaa, cheapened 

day but. London equities slowly ■ ?J2 t6 fiSn • 

WSaioed confldwKe aad closed n JS222 r -f r !I! e Sc fWr ^?! ) 
numBnalfe firmer on Utf sesatan * XflSE??** 5 :*•*«» °P details 
Wall Street's third setha^ina ?LSf agreed shareexchangeb^d 
row exerted much of the initial ^* p *•** aha £ e * om 

. presnuB , whiph centred around .^hampson and E*e«v 

market bellwether ICL Sharply 81 ^ p -. oriEla 5 i 

lower late on Wednesday roflwf. SS?*? 1 4 P 5^ W, £ 
ing the completion here ofa £_® 35 P ■ HImom slipped 

order, the Tmit J u i 

of which ■ was done in New York, ptotnah and Newcastle finned 4 

TClXked in toS/T 4SS ''f ™ I *5 k -.&2£+ ■ 


eacfers close slightly firmer after initial 

m _ _ ««P* e to 

uncertainty on U.S. influences i%£€: 


Laos softened 2 to 202p, after 


couple of pence to 603p. Coals 
provided a number of firm 
features, especially Transvaal 
Consolidated Land, £2i up at £31 
and ** Amcoal ” whit* moved up a 
half-point to £151. 

London Financials suffered a 


FINANCIAL TIMES STOCK INDICES 


scheduled for March 29. 


Fob. - March . March March March March yaor 
a 7 ; a 5 2 2 a so 

Government 8*es ... ss.ie ss.ao 83.3i] os^s 83.12 02.07 81.32 

Fhtod intareot • 87.13 06.97 86.91- 86.9l. 86.81 86.69 82.70 

industrial Oftf. -- ••' 837.7 836.4 841.fr 832.6 838.9 828.3 670,7 

OoM Mlneo... 696.9 699.8 702.6 704.7 67B.6 672.3 607.8 

Ord. ON. Yield 4.40 4.41 4.S7 4.42 4.39 4.46 4.79 

Gamines, Yld^ (fuHl 9.44- 9.46 9^8 9.40 9.42 9.B6 10.07 

PflE R&Uo inotl C) 12.80. 12.78 12.89. 18.73 12.03- 12.64 12.00 

Total bargains 23,602 20,217.22,660 23,210.24,635 21,929 24,083 

Equity turnover £m. — ‘ 268.68 244^1 305.76 321,73 296.52 278.13 

Equity bargains — ■' 19.9 67 20,615 23.901 10,79 9 10.220 22,020 

Ohares traded (ml)—' — i 166.3 146.8 190.V 164.6 160.7 ; 171.5 

10 am 834.3. 11 am 834.9. Noon 836.6. 1 pm 837.1. 

2 pm 837.1. 3 pm 83G.G. 

Basis 100 Govt. Sect. 8/1/S8. Fixod lot. 1928. industrial 1/7/35. 
Gold Mines 12/1/68. SE Activity 1974. 

Latest indss 01-246 8028. 

• Nil® 12.02. 


inrflurther- 

- This ww not the case, however. 


resurgence of takeover hopes. 
Among Distilleries. . Macallan 
Glenllvet advanced 30 to 730p in 


■nil M «.t. »- . . _ . uiouuei ouvamro jv to jjup in 

front of today’s preliminary 
slow fesidtts. Speculation concerning 
“vestore Carlton’s stake In the company 
1 M 1 “*® Invergordon 10 to 160p. 

new eorami talents ahead of next Leading Buildings closed a 

sbwie^laster « hSSton 

ratcs j with the remained on the sidelines. Else- 
refusing to where, BPB Xsdnstrles shed 7 to 
hS? W » JBSSf^L * lead in 265P on lack of support, while 

scattered selling clipped 8 from 
Boberold at 2fi0p and 15 from 
ing the apathy the day's range Barnett and HaUamsUre at lBOp. 
In the; FT Industrial Ordinary Among Timber issues. Magnet 
S?*? 8 *5^5 Wd£ °^ y ? P°nit»: and Smtherns came on offerand 


Sloogh Estates gained the tura 
to 139p. Elsewhere, Sterling 


It closed 2.3 op at 837,7. 


gave up 6 to 146p. while Meyer 


F' L ?pOH f * > 

;r ‘-V 


S^ondary cquitiM benefited as InteraaUonal eased 3 to 147p. 
vol^e in the leaders lessened. Galliford shed 5 to 53p. after 52p. 
Professional operatoca and on disappointment with the half- 
smaller public investors were not year figures, but toiying ahead of 
jmt off by Budget possibilities, the preliminary results due soon 
? r .^v5 w l£“£ hin 5 emi of „ the left Breedon and Cloud mu 4 
fortnightly trading Account Can- dearer at 210p. Ley land Paint 
panies reporting; trading state- met with renewed speculative 
meats were favoured, especially demand and touched ^ip before 
Cadbury Schweppes, while specu- closing a net 3 up af 2llp. Brick- 
lative and situation iss ue s also bouse Dudley added 3, to 

a similar 


HIGHS AND LOWS 

j 1903/04 ,81 no* Com pilot n| 
, High : Low i High • Low !- 


S.E. ACTIVITY 


: March March 


High : Low i High ■ Low . , 

i --T- — ‘ * Daily , , 

Oovt.8an| 83.77 77.00 ! 127.4 40.18 1 orva 

I I8/1JW) KMfljSD : d»l«» i Si I mi 208-6 212-1 

Fixod me.) 87.47 < 79.03 ! 160.4 00.63 1 Bargain* .. J 120.4' 1532 

(SO/liM) < (1/2/831 j(26<] 1/47,181/ LTSj < Value .) 543.0 494.2 

Ind. OrU._ ; 841.6 698.4 I 841.6 49.4 

'” tM ' WS SOI. 9 ,94.5 

Gold Minot 734.7 . 444.6 I 734.7 43.6 : EqultS; l . 

I ; 15/7/M/ 1.1,11/83) H18/2/U) (28/10/711, Bargains ...I 131.6- 127.3 

I ■ I VahM ...l 681.0 560.5 


201.9 194.3 


Guarantee slipped to 40p before dropped 20 to 409p and North 
late buyinc left the close a net Kaigurli 3 more to 77p. 

U up at 50 ip. Raglan attracted 

interest and improved 3 to 10p. ■ M| — 

Lister came to the fore in e . inn iMnry 

Textiles, rising 3 to 59p. after FT - SE TOO INULA 
Sip, following revived specula- 

tive support. Carpels Inter- cicox - /a‘«^> 

national on li to 48p in res- *** 

ponse to Press comment, but / 8ase value « 1000 January 3 1934) 

Corah gave up 2* at 7(to after 

disappointing annual results. 

Framlington featured Finan- OPTIONS 
dal Trusts, rising 45 to 775p in _ . . _ . 

response to the 61 per cent jump First Last Last For 

in interim profits. Antlfacasta Deal- Deal- Declara- Settle- 
improved 4 to 129p and R. P. ings lags tion ment 


lative an d alte atlnn issues also bouse Dudley also added 3. to I 1 1 ‘ 560-5 I 

claimed attention. 62p, after 65p, for a similar LMMMaMaaMH^MaMawxHHMni 

Fresh warnings about U5. -reason. . 

*12S LA broker’s recommendation higher at 305p. Microfilm Repro- stake stimulated fresh specula- 

stomitiated interest to Laporte graphics responded to Mtis- tive interest in Norfolk Capital, 

mmketa overtogto. stifled further which hardened 3 to 388p, while factory interim results with a which added 3 at 66p. Garfunkels 

■ ? ritxsxl Fuuds; the _ occasional baying left Reotokil rise of 6 to 93p and acquisition rose 7 to 200p in front of Tues- 

sector seemed unconcerned over a couple of pence dearer at 12Sp. news lifted Bowthorpe 3 to 258p. dayk dividend announcement, 
ue absence or clearing bank The chairman’s cheerful annual n were a relatively quiet Leadlnv miwlLin«Mic indu«. 

S^3 ,t S^S°^ n Q ^?s ----- *sef a “as «5i5 «<- aWP «. SS 


Martin revived with a gain of 15 Mar 5 Mar 16 June 14 June 25 


base rate reductions. Quotations statement helped 1CI to regain m ^keLbut responded quickly to 
opened easier mid, on renewed cmnposure after the previous ••new-time” buyinc ahead of 
profit-taking, lost more ground to day's late reaction and the price, TOursdaTs prelimmary figures 
dore as mu^ as |ddwn on the . after slipping to 574p initially, andclosed 10 higher at M4p. 
pravtons ; day^s 3 JO pm levels, picked up to 580p before settling GKN, usual refills due on 

without alteralion at576p. Wetocsday, hardened 3 to 212p. 


to 295p. 

Still reflecting Ziopes of early 
news from toe Monopolies Com- 
mission regarding Trafalgar 
House’s bid, P & O Deferred rose 
5 more to a 1984 peak of 288p. 

Late rally in Oils 

Leading oils opened a fraction 


toe shorter end of the market . . . . . 

A. Card dip and rally 

made its debut: in £4Q-paid form became a ner 

the stock eased to dose at 39**, market among secondary St - . 

a discount <rf xt on the issue droppto? to «p before recover 
price. . - tag to dose a net 4 down on the lower earnings. 


Thursdays preliminary figures session. Glaxo, however, managed 
and closed 10 higher at 264p. an improvement of 7 to 785p. 
snn*^ Elsewhere, demand ahead of next 

w «* n «<Jay’* preliminary results 
left J- 12 to toe good, at 


lower after a rather slow trading ro ^ ls ' in l ith6r direc T ^? 1 before 
session. Glaxo, however, managed after-hours Prritimnaxy 

an improvement of 7 to 785p. L 56 * 1 

Elsewhere, demand ahead of next ’ 

WednMdnv’c nn>Umimrv fmiih Royal Dutch. BP and Hamilton 


Mi dland satisfies 


A. laird dip and rally 20 to 78p on toe Sharp profits 1 4 4p> ’after 146p. The unveiling 
A. Caird became a nervous Bl ^^ wal r *5L „ LL5 of a new computer, Apricot XI. 

market among secondary Stores, 1 0 farthe r, at 153p._ remained pron , pted fresh interest in 
dropping to 44p before recover- . b y ^ forecast 01 Applied Computer, which ad- 

tag to dose a net 4 down on the lower earnings. vanced 23 to 673p. but Cons^t- 

day at 52n following the dis- Cadbnry _ Sehweppes high- , rfm/uy marker following 


dropping to 44p before recover- 
tag to dose a net 4 down on the 
day at 52p following the dis- 


Cadbnry 


Hi 1U HI HU MIIMH-X . .dogma-toat the deputy chairman lighted Foods, rising 8 to 136p IBWlll 

luiuuiuu musucs of its Traveller Distribution sub- following better-thanexpected encountered profit-taking^ and 

-The major dearers dosed near si diary had been dismissed preliminary results plus the gave up 25 at 850p News of the 
tteir best Jevds of .the day. following certain irregularities, chai rm an’s confident remarks and 220p-per-5kare bid for toe out- 

Bt S w, L, ,o SI ^f C ^ aU ^ dwision to apply for fflSS^nority left Cart tou In- 

profits-rdowB .10 - per. cent to demand and dosed 12 higher at “g- . Maektalosh dHStr j_ s hirf,-- .» oiOo Fran- 

f225m— were no worse than 184p. while Seltocourt hardened improved 4 to 248p in sympathy; acoSe 

expected; toe. latter touched 4l3p a fraction more to I7p on Press toe latter’s annual resilts are ™J**j**™* SfflthS 
before twalng S' better at 410p- comment. Apart from Marks and due Wednesday. Anotoer con- 52JJ Sd dhictSriSnT Ato 
UoydSrWhich’bifhg the dividend Spencer, which hardened a fecuonery concern, Needlers, “J* erreS^to iS 

season to a ctose .today, gained couple of pence to 236p. the ateo announced impressive «“*«; ®e "“J “ .w 

toe^ssuhe JotmtJttTwap, while store Ieadera drifted lower for jesmts ami toe shares rose 9 to g^S^^Sjv^SS^SSadt 
Barclays, -.still tow-Only clearer to want of suonort. 76p. Elsewhere, Uni gate at ia/p. aamey trwp cioaea a 

tower: its: -Bfesel' 1 - fending- trato, - . Racal opened lower at 2l2p improved 2 to 125p ^following a 


ACTffVE STOCKS 


si^aiy had _been dtoniwed mwumnamspu* me m np & at News ^ ^ 
following certain uregulanttes. jg? 220pper-slMre bid for toe out- 

N. Brawn enjoyed speculative decision to apply for a US. list- rfandinv minoritv left rartto* in. 


ieftL Hewittl2tofte goodat Oil (GB). » clored a net 4 VBP. A .put ra 

144p, after 146p. The un veiling *™r at 427p, while Shell W. E. Rtorton, bu 
ofa new romnuter. Aoricot XL 8 bibber on balance at were reported. 

prompted fresh interest in 63Sp -Burmah w ere 3to the good 

Applied Computer, which ad- *L 1S *? 2 «l Trteeniral 2 up at ACTIVE ST< 

vanced 23 to 673 p. but Cousalt- 203p. LASMO, however, remained 1 D1K ‘ ^ 1 6 

ants, a strong market folkwing aduh market and gave up 6 at 

the recent preliminary figures. 30& P . despite favourable Press ^ tMowing »ocv» 

encountered profit-taking and ^ _ ,, stock 

gave up 25 at 850p. News of the Persistent rumours that Gulf Atlantic Resources ... 

22fttvner-^vnn> hid for ttir out. may abandon toe current Botannic Assurance... 

ffi^™riS d toftOri£«ta. weu off the coari of gj-rv Schweppes... 

dHstries 40 higher at 210p. Fran- Wto “ 1Uo g d^s ( 8 V.c-lii a 

cfs Industries edged up a couple Atlanttc Resources, but me n*ct Holdings 

of pencemoreto 120pon*epre- shares stfbsequentiy recovered to , C r 

limtaary bid disSSskws iiQx clore only W easier at«°p. after Midtand i B. nk 

Sntrr- IsTtor r«Mul In 1 Air, 450p. Australia S SantOS con- PeseWon 


Spencer, which hardened a lecuonery concern, neemers, g^ t teartpd to t44» 45 °P- Australia’s Santos con- 

couple of pence to 236p. the «b» aunotmeed impressive ®e latter reacted to 14^ ^ei to Jose ground and fell 12 

Store leaden drifted lower for result* am4_toe shares rose 9 to more to 452p. despite toe sharply 


^ TOP ^sewhei^ Unlgato « U7p. Btawley Grsmp dosed 5 

-Racal opened lower at 2l2p improved 2 to 125p following a c ^^?*L. 9 ^ J afterrtie 
FoLtowtae the apneaxance ofa broker’s drcnlar, but Brooke fy figures and proposed n42m 


red^toSTp fono^a ^-tl^after toeprelto profits announced on 

■’s drcnlar, but Brooke . »fF figures and proposed £34 2m wennesoay. 

•half-timer due on March rights issue. Paula- and Whites. Golds down again 
PPed a penny, to Mp on an <£dbid tavountoadvmiced L, A funie,. deckel j n the bul- 


Scot 8 Nwcs/1 Brew 
Tanner Rutledge 
Unigate 


Wher& Geimfln .banks gave vious eventag.-bat rallied to 214p .15, slipped a penny to Sp on ™ n^n^aovaDcea 

ground on domestic influences, before Closing 9 down on balance news that its MaUinson-Denny to 2oOp. while demand m a 

Commerzbank fell 3Q to ?Mp and at 213p. Among other Electrical subridiary had aaiuired Thames JJj* 25 

Deutsche dropped 2| points to leaders. Flessey closed a few Timber for £4.6m. Speculative »“*««» *t 605p. Cole Group 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 


£99*.'. '- . - -pence dearer at 226 d and Philips counter Taverner Rutledge up 6 runner at xwp, continued 

Still plagued by Budget tax limps } better at £11*. the latter reacted to 44p prior to regaimng ^benefit from toe Robert Moss 
uncertainties. Life Insurances following the preliminary result, toe overnight level of 50p. stake. 'DWG were temporarily 


uncertainties, Life Insurances following. the preliminary result, me overnignt level ox aup. nm owu w«e tennyraruy 
lost further ground. Britannic Elsewhere, ttaew-time" demand Surir rel Bom atttacted interest suspended at 85p; a tod from 


luted sectors of mining markets. 
^ S 011 * African Golds gave 

ground for toe third successive 


lion price prompted renewed B .scd on battens tecom«d 
losses throughout the gold re- Exchange Official Uat. 
lflted sectors of mining markets. no. of Wed. 

South African Golds gave _ Stock changes close 


were particularly vulnerable and helped Pressac improve . 7 to 
fell 12 to 448p; the results are ' 2S2p, while revived support left 


and firmed 3 to 40p. 

The Kuwait Investment Office’s 


scheduled for March 2L Pearl Trfemetrix a s imilar amount acquisition of a 7.88 per cent Wdwito Howard Doris far Scott 
' • • - - Lithgow helped Trafalear House 


Stock c 

Francis Inds ... 
Pilkngton Bros 
Shell Trona ... 
Glaxo 


FT-ACTUARIES SHARE INDICES 


These Indices ne tfe joint 

. . EQUITY GROUPS " 

& SUBSECTIONS ■ 

Raurw la paranbesn.UoB mrtxr'ri < 
■ studs per section 


mpteHnu of Die Ffnancial Times, toe tasttoite of Actuaries 
aod the Ftoafty >f Actuaries - 

Thors March 8 1984 £& £Sk 


[ ' EM. GrOB EsL 

EanHngs m. WE 
Days YMf%vicu« Run 
(ten* tttaj (ACT (Net) 
. % «t 30%J 


l. CAFmu.GoaBS(205)- 

2 BolUffig Uatnfais (20 

3 Co ntrac i ws vCooaTMCrionOA) — 

- 4 £1«srtcalsa5>_^_ 

5 ; 

6 Itedoricri E n gi ne e rin g <681-: 

.8 IfcfWsandJWetJtl FannMgX.S} 

9 •Mams'aTk : — : 

10 Otter IwtetrWNtetertab <191-^. 

a, C 8 NSaMEUC 88 tffa 96 | 

22 O w i/wre an d PhUM— <23>— — 

25 Food Mi a nfnrt iiriBg tZO — 

2b- Food RotaWog OL23 — 

27. HtomamHflB to MdPnri « *t(93 
39. LmmC23) — — 

32 .HtiwgiWWV PtoteWna «5> 

33 VaffcMSnoa«IftaMra5).~_~~-^ 


5U7J72I —86 

43898] -13 


— 32 J 78 

-03 7 j 45 

+dl A33 

-9A. ue 

-as 7-65 

— OA 3032 


3-53 1534 5U.O 51865 5M0 58667 46166 

A46 ZX5* 49843 4K28 49MS *5331 4545* 

ASS 18.45 nut Tile 71330 77935 0131 

Xt2 1*41 27IM2 OTL92 177*65 1795139 1395.90 

XXT 15.72 178639 3787-ZI 130778 USSJB UB 
831 21.92 8U7 ZHM »« 39000 2U3B 

SJ4 3*7 7 20845 2BSJB 29857 2086$ X7S34' 

3.97 — 33671 13S4Z 333L9S UU6 9547 

334 2*87 679.91 67245 64749 689.90 427*5 

4J6 1285 49*76 4046 4«Mi 49ZJ8 CU7 

5j06 *78 arm 472.9a 47100 07949 45539 

5JE0 9J» MS 99679 39639 3)678 35037 

8*8 1727 111136 1U6XI 113433 311471 Ml62 

2.99 1856 758.98 76*28 75*29 7680 75905 

4X7 14.95 66679 66231 66149 65670 51*82 

3.95 15*1 128**7 126*82 12660 126*49 7380 

428 U-% 239M 23947 23959 28137 16946 


improve 5 to 230p. Elsewhere, 
late demand took Brook Street 
Bureau up 5 to 64p. 

Among Leisure issues, revived 
speculative demand in a res- 
tricted market lifted Photax 
(London) 7 to a 1963-84 peak of 
52p. Televirion Shares en- 
countered profit-taking with 
Anglia A, 181p, LWT A, 243p, 
and Grampian A, 83p. all losing 
3. Tyne Tees A, however, over- 
looked investors until yesterday, 
moved up B to 172p. 

GUufleld Lawrence fell 7 to 
40p in Garages following news 
of toe capital reorganisation and 
proposed £0.7m rights issue, 
that much to 175p. while Henlys 
looked by investors until yester- 
hardened 2 to 118p on toe annual 
report. In Motor Components, 


trading day. Initial selling from sw7tI».T is 

T-j-a. TTirfiii««. Johannerimrg. London and the gisko i* 

Dlstlliers was announced Continent was only partly offset Strong a Fish#/ 14 

later. News of the proposed joint gv eariv buvine ^ interest from BTR « 

bid with Howard Doris for Scott ST. BP 12 

T.<t4iov«ur *airuwi nv«r.L, n - House , C prices generally Crosby Wdfid 12 

/Lv" dosed with widespread, although Macphrsn (D.) 12 

c/.I-J generally minor, losses on bal- Jw»«J . N “w 12 
frtreet u(e Sun Life Asset 12 

. The Gold Mines index showed h^wmi K *tS£ 11 

revived a further 2J9 fall at 696.9, while Midland Bmk 11 

a res- the bullion price was finally a 

Fhotax net 535 off at $396.25 an ounce. 

>eak of Losses among the heavy 1 - RISES AND F 
s en- weights were usually restricted vrercanav 
with to around a half-point or so, with. * ■ tICUA T 

, 243p, falls in this region common to rim 

losing Blyvoer, £10i. Western Deep, Brftfch Funds s 

. over- £43| and Venterspest, £11?. c g*„ p » ”* „ 

terday. Harmony were i riieaper at £17 

ahead of the dividend announce- Financial and p/wi! tn 

1 7 to ment which was not known dur- ou« 16 

r news ln« market hour* punt»tioi*« o 

on and Financials showed minor 25 

issue, changes in either direction. OTMn — 62 

Hezxlys “ Amgohl * fell £1J in front of Totals *tr> 

yester- the preliminary figures while De 

annual Beers, due to report full-year re- — 

meats, suits next Tuesday, eased a I 
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sas -9 
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802 +4 
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British Funds 
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Foreign Bds. ... 
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Plantations ........ 

minor Mine* 

nntmn Others 
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200p; the interim results are further bout of end-Account sell- 


ing following the lack of pro- 


The board's strong rejection of grass by precious and base-metal 
Octopus Publishing's tentative maririv, Gold Fields, still reflect- 
£2ftn takeover bid, prompted a disappointment with the per- 

iresh rise at 12 to 492 p in greet- fonnance of bullion and the re- 1 
ing card manufacturers, W. N. suits announced last Tuesday, j 
Sharpe; O-P. firmed " ----- j - ^ — - j * =«*- 


*na .F>j 2/3 .242 180 1-JiCML MIc'o'tomaiiOpMO ' ... 

'876 «r.P„ 2id (340 (271 'Cabfe A Wireleu 50p;525 I ... 
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bl.41 3,410.8.11.1 
lS.47! J.5 Z.4;«.l 


iFJ*. - 1120 ;11G 


dosed a further 3 down at 590p. 


595 p. Elsewhere, Fleet Holdings Hampton Areas and Charier gave 
were depressed by a large line up 2 apiece at 22Sp and 230p res- 
of shares overhanging the mar- peebvely while Rio Ttato-Zine 
ket and dropped to 26 Ip before diooed 5 to 6 S0p. 
dosing a net 6 down at 163p. Renewed weakness in over- 
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■■ 'F.P. ~ 1 29 

•156 IF.P.. — I 01 
- .F.P. i — ! 88 

135 F. P. 23, S ' 42 
CD : F.P. 19:5 IDS 
£110 (F.P, 3-4 ;136 
f 60 |F.P., 4/4 . 77 


Dawey Warren 1 Op..: 110 . { — , — : - ,ia.o 

Gibbs Mew 'lUmj j 4.6b| l.C 3.f . M.2 


' 04 !8iGrDsvenorSa.Pp.iap:l00 +1 i b6.0’ 2.3i 7.3i 7.4 

I 26 iHambfOSlnv.Tst.WBr. 1 26 '—1 ; — I — 1 — 1 — 

,83 *Home i Robert) ZOp. 90 . . ..: uB.46 6.6i 3.S: 5.4 

78 Do. H/V ‘A - Z0p....l 85 l . . ; u2.4fr| 6.6) 4.1 ! 5.1 

39 «Kent(Johm 3p ! 41 ' :oglJl ( 2.S' 4.2.16.0 

[as *LPA Ind*. lOp 8.4... .. u2,4b{ S.E| 4.0.13.5 

1139 ! Morceau Hldgs. lOp . ;135 1-1 \ bg2.7, 2.E; 2.S ii*2 
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Leading Properties made fresh night Svdney and Melbourne mar- ;&i 

progress, but busines once again kets— which fell to their lowest - 

was only moderate. Gains were levels this year — coupled with 

restricted 10 a few pence with the poor showing bv gold and __ 

Land Securities and ME PC up 2 silver led to further losses in 

amece at toe common price of Australians, although these were 

282p. Further support was forth- on a m i a or scale. Golds showed 

comine for Peachey, 4 higher at poseldon a further 13 cheaper at 

a 1983^4 peak of 203p. while 300p, a two-day loss of 20. on — 
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further consideration of the poor 
figures, while Central Norseman 
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Mar 19 Mar 30 June 28 July 9 
Apr 2 Apr 13 July 12 July 23 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Fleet Holdings, Management 
Agency and Marie, Yelverton, 
honrho. A. Caird. later Keznsicy 
and Mlllbourn, LCP, Polly Peek, 


easier and thereafter moved nor- TricrntroL Metal Sciences, Pator- 
rowly In either direction before son Jenks, Gharterhall, NMW 
rallying after-hours. Preliminary Computers, Strong and Fisher, 
figures are expected next week Petranol, Sound Diffusion, Readl- 
from LASMO. Ultramar, Shell, cut, Grovebell, Gestetner A. 
Royal Dutch. BP and Hamilton Cosalt, UKO International and 
Oil (GB). BP closed a net 4 RHP. A put was transacted in 
firmer at 427p, while Shell W. E. Norton, but no doubles 
settled 8 higher on balance at were reported. 


“ RIGHTS 99 OFFERS 


i §s j Latent 
Issue ! on Renunc. 
price I Eg data 


56 ; Nil • 
530 ' Nil i 
A37.SI Nil < 

— iF.P-1 


Above overage activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stock price change 

Atlantic Resources ... <60 -10 


Davies 0 Meiealfe 

Fleet Holdings 

ICI 


J I Stock I -a 5 s+or 

1 ; [ ofe. i — 

, High Low | j 5 j 

■ 2pm l>spir.'4<Alrahlp Inds. Unltrt I UsDnt 

i 200pm 128pm Applied Computer lOp 135pm 1 + 7 

• 840p/n' 216pm Broken Hill Prop-A32 f 216pm— IB 

\ 258 i 138 -East Dagga Options ,243 '—IB 

j 7pm' 4pm! *'Graenwich Cable Comm—. 7pm;-i-T 

\ 316 I 307 'Higgs 3i Hill 1 314 , 

. 775pm 650pir. [Liberty Life R.1- 750pfnj 

. 150 ■ ISO IMcCorquodale 153 

I - 270pim SI Opm 4' Micro Focus lOp 1 246pm; +B 

SBpm-SZijpm, Newmarket 5c 25pm-. 

12pm 11pm Sheafbank Property 10p llpmj— I 

394 . 372 ISketChley. 372 --4 


Renunciation data usually last day lor dealing tree of stamp duty- b Figures 
based on prospectus estimates, tf Dividend rata paid or payable on part of 
capital: cover based on dividend on hill capital, g Assumed dividend and. 
yield, u Forecast dividend cover bS9ed on previous year's earnings. C Canadian. 
F Dividend and yield baaed on prospectus or other official estimates for 1984. 
H Dividend and yield based on prospectus or other official estimates lor 1983-84. 
0 Gross, p Pence unless otherwise Indicated. 1 Issued by tender. || OKered to 
holders of ordinary shares ss a "rights. - * ** Issued by way of capitalisation. 
55 Reintroduced. 99 Issued In connection with reorganisation meiger or take-over. 
■ Allotment letters (or fully-paid). H Introduction. * Unlisted Securities 
Market. I Placing price, tt Official London Listing. • Offered ea un.ts. com- 
prising one ord end one N/V A ord. t Offered es “"'“-comprising one Red. 
Prf. share of Ip end 55p of 12 per cent Conv. Ln. sth. 1986-90. * No par value. 


NEW HIGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (83) 

CORPORATION LOANS 111 
path 11W 19«5 Loo Corp- 9kPC 
Leeds 134HC 2006 "84,'B5 

FOKUGN BONDS «> 

KimgiiV ”24 Are. Iceland 2D1B 

RANKS (21 

Bank d Ireland standard Chartered 
Macallan -Glenll*e« Scott on & Newcastle 


Aaeoecutum 
Brown (MJ 


uxcnucALS nil 
Micretease 


BSR Intel MKfMease 

emete LlaWnu Fhlecnr 

Ferranti Svaems Devvncrs 

Log tea Teletnctrl* 

Micro Bos. Systems VG I astro meets 

Microfilm R’graphKS 

ENGINECRING (6> 

Edbro Rmiwrncs Sims 

HookUnont &O0 Group 

u - dtFH ’ > 

Barker « Poteen Newiiert 

Cadbury Sclmesees Squirrel Horn 
INDUSTRIALS 1181 


BWG 

British Vita 

Brook St Bureau 

Carlton lad*. 

Chrtstfe-rvfer 

W>CE 

DunhlH 

Ounoct 

Eucftfr 


Erode 
Hewitt (J.» 
jacksonc Bourne End 
jourdan (Thomas) 
Mae. SMp Canal 
Neil ft Spencer 
Rolle ft Nolan 
Trafalgar House 
Watrrtord Gloss 


LEISURE 05 

PhDtax /London) Tyne Tees TV A N/V 
TV South NJV 


. MOTORS (1) 

Hunt (Charles) 

NEWSPAPER* l» „ 
Octopus PuMtsPHin Sharpe (W. N.l 

Cler (Richard* PAPE Li?h (Pavid S.) 
PROPERTY ffi) 

Beuer (C. H.1 Fatrview Esb. 

Ceomwlnclal tets. Pwiw 

Control Securities Utd. Beal Prop. 
SHIPPING (1) 

P ft O DM. 

TEXTILES CD 
Bulmer ft Lureb Lister 

TRUSTS (10 > . 

Camellia lim. Framfloptea Group 

Equity Contort Df». Lon. Merchant Sec. 
Jove Cap. OW- 

Munav Caledonian B Westport 
TTfpleraM Ins. YaH) Cat to 

Aiwolasasta 

MINES (SI 

ERGO Pe n g ia le n 

Free State Dee. Com. Murchbon 

Impels Platinum 


NEW LOWS (7) 

BRITISH FUNDS (II 
Each. lOoc -B9 A 
(£40 pd) 

AMERICANS (11 
PutrKc Service Elect, 
ft Got. 

CANADIANS HI 

Tilcorp 

BUILDINGS 11 > 
Federated Hoosino 

STORES (2) 

Courts (FurtO A Wlolall IHJ 
INDUSTRIALS (11 
AlrcMn Inds. 


LONDON TRADED OPTIONS 


EUROPEAN OPTIONS EXCHANGE 


March 
voL | La 



IFItt jfetd. Hltfs a* to«» recoct tee dates, tube* and etmtUtoent changes are «ob febrito 

auaflate ttom Ote Mffistwr*- The FlnaacW Tfines, Brad CH H*9t Canoun Street, London, EW 4BV, price 15p, tv pefl 3Sp. 
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ABN C F.400; 45 11.60* — , 
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AH P F.20O, 74 4.60 — j - 

AKZO C F.90 417 16.50 403 IS20 

AKZO C F.lOrt 643 11 I 12 !16.» 

AKZO C F.llO! 296 { 6.80 68 10.11 

AKZO C F.120I 471 5.9a 56 i I 

AKZO C F.ISO 1 133 { 1^0 i Ifl i 4Ji 

AKZO P F.90; 172 • 1.60 48 4.3< 

AKZO P F.lOOl 67 4.30 IB 8,51 

AKZO P F.llO 1 , 62 {10.70 2 1« 

AMRO P F.70 54 301 77 6.81 

HEIN C F.140 155 ,10.40 8 1« 

HEIM C F.160 40 : 6.40 32 9^1 

HDAf 0 F.160) 66 3.50 26 6JX 

HEIN P F.lBOi 36 ! 2.70 ID I 
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201 %rt 

-% 

963 

88% 

-% 

339 

101 ft 

-A 

10 33 

104 

-.5 

1L54 

97% 

-% 

rr 


-% 




107% 

-% 

FT' 

108 A 

-% 

mi 

83% 

-% 

*571 

lOlrt 

-A 

10.40 

91% 

->a 

732 

99% 


FTJI 

82% 


ptnii 

104% 

-A 

py ji 

93% 

-A 

n sMI 

100% 

-A 

R*r Vjl 

98 

-% 

■ )Clil 

80% 


■lfil 

96% 

-% 

K t.^l 

183* 


1L1Q{ 


|T reatury ilijpc 1989 .. 

Five to Fifteen Years 


22 »' 
’“ 4411 


»> 

9.02 


8.94 „ „ , 
459 n 


222 a 

958 lft! 

W-£ 7T 


S 2 | 22 % 


103 

99% 

40 

05% 

114 

lltP, 

93% 

67% 

103% 

a«% 

105% 

114% 

100 % 

mi’ 

117 

114 

W% 

121 

1A% 

1201] 

114% 

94% 

128% 

65% 

101 % 

117% 

126% 

94% 

134% 

121 % 

70 

1191, 

104% 

42% 

sa 

78% 
138% 
1141, 
94 . 


94% 

96% 

39 

76 

1103 

100 % 

86% 

65 

97 

74% 

45% 

102 

S8% 

98% 

106*i 

101 % 

n 


(Treat 10%pe 1989... 
Eveh lQoc 1989 


[Treasury 5pc *86-89. 


[Treas^y 12%pc *92fct 


101 


Eich.l2%ac*92 

£j%pe '9?. 


E»eh. 12%pc 1994 ... 


[Exchequer 
fTreatiry 1 2%pc 13$) 
[Funding 6pc 19931$ 
U0%frrw«ry 13%pc 1993fd 
112% Treasiryl4%pc *9411 
109% ’ 

100 % 

86% 

98 
61% 

8SV 
,106% 

110 
83% 

121 % 

109% 

58 
107 
89% 

80% 

120 % 

24% „ 

69% [T,eKi*y5Vpe*9M8». 

E«eh. 12pc'l948.V... 


iT reasiry 12 Vpc *9577 . 

Treat. 14pc 96 

[Treatiry •ipc *92/96** 
rTreasiey 13%pc *96** 
E*«#W!irrl3%pf96tt 
Redemption 3pc 198696 
Treasury 13*. pc *97**. 


Treasury 8%sc 1997** 
Etch. 15pc 1997 


102% 

-*. 1058 

99% 

-% 1027 

39 ft 

-A 1023 

83% 

-% 632 

111% 

-% 11.83 

107%m 

-% 1159 

92 

-% 9.16 

1 67% 

-% 1026 

106% 

-% 1127 

80% a) 

-% 713 

105% 

-% 1086 

111*8 

-% 11 62 

97% 

H>*fTTn 

1071] 

EDfptri 

U3%nl 

-% 1187 

111% 

-% 1143 

75*4Bf 

— % 7.91 

120% 

-% 11.78 

122% 

-% 1190 

120% 

-% 11.72 

110% 

-% 1139 

93% 

-% 9.92 

108% 

-% 1124 

63% 

-% 478 


-% 1935 

116% 

IlrM 

m% 

Hein 

90%nl 

-% 9.92 

134% 

-% 1182 

121% 

-% 1122 

67%d 

-% 4.42 

219% 


99% 

HFtiri 

88% 

-% 9-91 

134 

-% 1167 

25A 

a?iF7*~]i 

77% 

-% 896 

132%M 

-% 1160 

1131] 

-% 10.92 

95 

-% 1025 


86*4 (Treasury 9i]pc 1999** 

Over Fifteen Years 


S.«J « 

32*4 
9.78 mi 
M» 17% 
9.09 IQ 
18 45 m 
9.74 J3 
1037 5* 

»'* 
157 41% 
10 49 jk 
1054 £5 

47% 
48% 

1035 34*. 
1854 84% 
1054 «% 

8.97 39^ 
10.76 17% 
10 71 18% 

10 43 „„ 

1052 31% 

1084 ?4% 
458 » 

10.43 23 
1056 30% 

1036 36% 

10.82 11 
30.89 55 

1053 «6% 
4.84 ait 

1090 

1086 |7% 
10.97 27% 

10.92 18% 

1045 45% 

109° 32% 

S.M 14% 
1068 

ia77 26% 
1096 

1036 JO*? 
1007 39% 

1060 47% 

702 ar 
10.71 Bi 
1066 

10J7 ,24% 
10.92 ”2 

1046 31% 
ULOS 41% 

1085 ?3% 
10.64 


1034 


116% 

104% 

101 % 

1241, 

128% 

116% 

130 

1147] 

50% 

123% 

nV% 

1321] 

65% 

87% 

124% 


103% 

V 

106 

113% 

49% 

111 


Each 12%pc 1999 .. 
Treasury 10%pc 1999.. 
Corwers'n 10%pcl999 . 

Treat. 13pc2000 

Treat. 14pc *98-01 -. 
Each. I2pc *99-02 ... 
Tress. 13Vpc 2000473 


1% 


53% 

71% 

106% 


99% (TreasJjaSSrfcm^M 


Funding 3 %pc *99-04 
Treat wy 12ljpc *03-05 
Treasury 8pc *0? -Ob**.. 
99 Treasury ll%pc 03-07 . 
.15 Treat. 13%pc *04-08. 
Treasury 5*jp£ *08-12** . 
Treasury 7 i,pc 12-15W. 
Etch. 12pc 13--17 .. 


111%M 

103% 

-*e 

-% 

10.94 

18.47 

101% 

-% 

10.41 

120% 

-% 

1096 

127% 

-% 

11.33 

112% 

-% 

10 85 

125% 


Li OH 

U0%M 

-% 

10 48 

1 a 

-% 

-% 

7.15 

1049 

83%a) 

-% 

949 

114% 

-'a 

1027 

127«d 


10 58 


-% 

-% 

869 
9 43 

123% 

-h 

9.93 


1064 

1045 

1044 

1057 

10.72 


22% 

lAWxin Late. || 

27% 

«■% 

Side 



17% 

Alcoa IS 

26% 


ii2t 

— 

13V 

AmaxSl — 

18% 


20c 

— 

875p 


12% 

-% 

20c 

■WWP 

19% 

toner. Enpress S06{ 

19% 

♦% 

5128 

— 

14% 

koer. Hakcal WLS1 

24% 


48c 

w 

20% 


5* 

♦V 

5326 


11*4 

AmcrKOnT.&T.Co 


51-20 

— 

iS 

14 

Antfac Inc 


SI-44 


18% 

AridTeeb Inc 

19% 


ms 


17 

Bait America Coran. 
Bankers N.V. S10 

14% 

♦% 

51-52 


22% 

31% 


52-25 

— 

45% 

Befl Atlantic 51 ._ 

48% 

♦V 

S6.H1 

— 

vli 

SeilSoothSl 

64 

*v 

5760 

s. 

pOetti Steel S8... 

17% 

-% 

60c 

— 

21% 

Brown'g Fe». cl67j 

23% 

-% 

96c 

— 

10% 

BnmtrrickCorpa.il 

17 

-% 

60c 

— 

22% 

C.P.C. 25c 

25% 

+% 

5220 

— 

28% 

Campbell Soap .... 

40% 

-% 

52.30 

— 

Sf 

Caterptnarfl 

Chase M-htn.5125 

31% 

V 

3 

5150 

53.50 

— 

26% 


-V 

53.54 



24% 

Chesebrough 51— 

26d 

*% 

51.84 



11 

Chrysler 56% 

17% 

-% 

60c 


20% 

Citicorp 54 . 

24% 

e% 

51.88 


17 

City Inv. 5125 ... 

22% 

*% 

51.80 

re. 

11% 

Colgate-P. SI.—. 

16 

*% 

5128 

— 

19% 

Colt indt. SI- 

32% 

♦V 

5220 


12% 

Cons. Foods 51% ■ 

“l£ 


51.16 

— 

12 

ConL Illinois 5S-. 

+v 

52.00 

— 

17% 

Crown Zell. 55 .... 

22d 

51.00 



420p 

Damson M US$0.4 

5 %, 

-10 



— 

12% 

Dana Crap- 51 . — 

-% 

h74.7e 

— 

X 

Derma-Loch Medical 

79p 



re- 

Eaton Crp. 50.50. 

30% 

e% 

BOe 

— 

iS 


V 


SIM 


PE* no nil 


53.20 


73CIP 

FhLCnrp America 

list 

+% 

h34c 



1DV 

First Chicago 55.. 

164ud 

*% 

5132 



22% 

Ton<u Power 4 Ugta 

25% 

♦ % 

53.60 

re- 

10% 



+% 

60c 

— 

15% 

rortt Motor 52 — 

5120 


16 s . 

jATXSV 

20*]W 

+V 

5120 

-re 

31 

Gen Elect 51% 

34% id 

-V 

J2.00 


24% 

26% 

^mlFateCbwitL. 

32%nf 

-% 

52.40 




44% 


52.30 

n 

18% 

Gidf Corn II 

-2% 

53.00 


2* 

Honeywell 5150. 

35V-1 

-V 

RS3.80 

— 

16% 

Hutton (E FO 51. 

19% 

-V 

80c 

— 

57% 

I.B.M. Carp. 5125. 

73% 

-% 

5360 

—w 

*8% 

ITT 

26% 

*% 

52.76 



?4 

ngersnU-R 32 

32*. 

+% 

57 60 

— 

45flp 

'ns U co 51 — 

12% 

-V 

51.00 

— 

1. U. Intern) UoialB. 

15 

+ T^ 

sus 

— 


For lot Tel. TH. Wf 



16% 

Lockheed Corp'n . 

21% 

-V 

— 

— 

15% 

aim Star Ends.. . 

17%m 

*•% 

5190 

— 

13 

JwamLariSO.15- 

2M 

-V 

51.00 

— 

937p 

Lowes U 850.50 - 

13% 


b34%c 

S3.M 

_ 

23*y 

Ifanf. Han. USS7 50 

26% 

+v 



17% 

UerrOI Lynch 51 . 

17% 


H80e 


■a 

40% 

Wootepte tear 

Morgai (JP) USS26 
NYNEX 51 

10V 

sa 

♦% 

♦% 

5400 

56.00 

— 

874p 

Vane Gas & Elect S5. 

929p 

♦ 2 

5160 

- : 

36 

VOfcTetnis 30.10 

37% 

•V 

55 40 

- ! 

V 


25af 

»% 

5720 



FUlstwry ._. 

22% 

-V 

5140 

— 

13% 

MASwBlttliii. 

13% 

-% 

5264 

- 1 

?v% 

hater OattUSSS 

40 

:v 

5120 



23 

ten. NY. Corn. 55. 

27% 

5152 

_ 

850p 

lereord 55 ... 

13 

-% 

40c 

— 

13% 

lockwrU inti. XI . 

17% 

-V 

1SO6S 



908p 

tolw Inds Inc 51.. 

20 


— 

— 

737p 

SCA Services Inc. 

» 

♦ 17 

Tflr 

re. 

594p 

Said fB F.) 51 .... 

♦u 

20c 



22% 

(Shell OK 51 

381] 

-% 

'S2 0C 

_ 

39% 

imUineiiein Be* SL. 

40% 

+% 

55.60 

rere 

20 

19% 

Sperry Corp. SO 50. 
Sun Go. Inc 

26% 

33 

-V 

51.92 

52.30 

— 

4ffl, 

RW Inc. 51% 

44 

-% 

5260 

— 

20 

enaeco 55 

27% 

♦V 

5280 



119 

Oo 10G ta So. 11 

161 

10% 

~ 1 

18% 

'exaco 5625 

26% 

♦V 

53 00 



m, 

■me lnC.51 

27V 

♦ % 

R2r 



13% 

'ransamerica 51 . 

15% 


5150 

_ 

31% 

Imon Cartdne 51 

37 


5340 



33V 

ltd. Tech. 5U55 . 

41% 

♦V 

52.60 

— 

12% 

IU.S. Steel 51 _ 

19% 

51.00 


39 

J.S. West Inc . 

40% 

♦V 

55 40 

_ 

14% 

1WooM>rtteS3%J 

21% 


5180 

— 


TTd 

Srt 

26 

3.3 

08 

60- 

75 

Ml 

5.7 


75 

50 

95 

85 

2.4 

If 

65 
40 
33 
7 2 
78 
5.0 
2.4 
53 
58 
55 
4.7 
63 


12 


IS 


58 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

«5°U!r| Stock | Pete | + -"| fet |nr|e%1w 


280 

-196 

23 
40 
84 

297 

144 

£ 

*157 

J 

483 

216 

73 

70 

30 

76 

457 

2’ 

V 

72 

284 

240 

130 
128 
115 

82 
15 
86 
178 
112 
102 
S4 
228 
5 2 

131 
70 

24 

m 

75 


[186 

P60 

10 

22 

[233 

70 

-36 

“if 

[105 

41 

*g 

46 

36 

13 

48 

65 

39 

45 

33 
186 
162 

55 

34 
78 

56 
5% 

, 49 
1118 
88 
74 

94 

49 
20 

“8 


*329 
48 
142 
2 12 
350 
34 
125 
160 
46% 


£28% (£20 


178 


215 h.20 
274 [204 


CANADIANS 


£56 liS 

10.61 J 1Vt 


10.18 

9.82 

1021 

9.73 

10.14 

1020 

954 


Undated 


a £ 


42 

371, 

V 

ft 


35*4 (Consult 4 pc 

31% War Loan 3%pctt 

37% Com. 3%pc '61 AfL .. 
28% Treasury 3pc 66 AH . 


22% 


consols 2%pc^ 

Treasury 2%pc 

Index-Linked 


401] 


990 

371, 


967 

43% d) 

s— • 

80S 

30%xtf 

... 

9.85 



988 

999 


10b 

91% 

m>« 

100 

103% 

95% 

107», 

104% 

109% 

100 % 

92% 


& 


ih> 


99% 

91% 

92% 

91% 

94% 

91% 

97% 

88% 


ITr. 2pc *88 (297.1 


Do. 2pc *90 (333.9! 

(267 


Do. 2oc "96 (267 .911 
Do. 2%pc *99 (322.9* 
Do. 2Jjc -oi aauc 
Do. 2>aic TO (310. 
Do. 2pc *06 (274 . 
Do. 2%oc *09 (310 7 
Do. 2%pc 11 (2943 
Da. 2>gK -lb (322.0 
Do. 2*^Jc *20 (3275 


1 


101 % 

88 

102 >t 
961 


n ,i J 


« 

95% 

92% 

97% 

88% 

88% 


111 


* *1 

361 

**« 

3.86 

♦V 

356 

287 

♦V 

338 

♦V 

333 

-l a 

321 

.... 

328 


3.14 

... . 

310 


3.01 


*2) , 
4 62 
4.43 
355 
3.11 
360 
154 
3.39 
357 
3.31 
354 
335 ; 


13 Bk.Moi«real 52... 
55ft> 6k.NonaScot.U_ 
90o San-tck Res Corp. 

11% Bell Canadall 

8S0p 9Bo« ValleyB .... 
982p Brusca 


7^^ jvBreakwater Res. . 


Can.lmp.Bk. 52 
17% Can. Pacific SS._ 
28 Do_4pc Deb. £100 
880p Can. 8. EHL» ...... 

65p fCreeoirWi Retire 

704p VGulfCan.il 

712p VHawtefSfcfCand 

12% VHollInger 55 

914p Hudson's Bay |l._. 
14 Vlmperial OU8 — 

720p Incoll * 

1000 Inn Corona Res. . 


665p hpiiH. Nat- Gas 51. 
pbswyFtru — 


19t*» 

861p IVRIo Afpom 

13% [Royal Bk Can 11 — 


15% (Seagram Co. CS1 
61o [VTaJtorp 


115p WDopref 53 

637p [Tor. Dont. Bk.fl- 
650p|VTrjm Can Pipe. 


14% 

-% 

5196 


• 707p 

-? 

h66c 


97p 

-3 

rere 



16% 


3218 



13*. 

-% 

15c 



19% 

+*1 

51.60 

— 

493p 

-32 





15% 

*% 

S2.08 



24 

-% 

51.40 



351] 


« 



sr 

. 

80c 

_ 

-5 

— 

rere 



44c 

rere 


-7 

96c 





s$2 20 





60c 



20 


51 40 

-re 

-a 

-7 

SUSZOc 

rere 

-35 

— 

re. 

- 82 Op 

51.10 

—re 

248p 

-1 

B — 


- 9S0p 

-13 

50e 



♦% 

5200 

USS86I 

— 


-2 



rere 

140p 

-2 

10% 

-re 

876p 

♦6 

5076 



S76p 

-14 

99X3-92) 

— 


76 

3.4 

115 

4.1 


78 


51 


BANKS, H.P. AND 
LEASING 


148384 I 
8*8* U-! 


Prospective real redemption rale or proieaed inflation of (1) 10% . 
and (2) 5%. (b) Bracketed figures stone R.P.I. Date month lor | „„ 

wdenngi i.e. 8 months pr Dr to Issue. R.P.I. for Janiary I984 34Z1. S2 


U(r OK [rwl 
Price l _ Net Or I Sr's] F/E 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


121 % 

103% 

101 % 

108% 

108% 

106% 

109% 

104 

100*« 

110 % 

102 % 

106% 

116% 


102 % 

96% 

85 

103tj 

104% 

K 

104% 

91% 


(Australia 13%pc 2010 
ipe Ln20I5 . 


95 


Do ll%pc 

Eun lmBkUpcLa20Q2_ 

Fmland 14>]pc Ln 1986, 
IM-Nn Ore Bk Uixc 2003 
InL Bar* 13*jpc 1986. 
Do. lapcLn 1987 _. 
Mlysla 12%pc Ln '88. 
'Me» 16%pc2008..... 

N Z. 14>«pcl987 

Do ll%pc2008... 


101% [Sweden 15*]pt 1986 


Do. 13%pcui2010 


119 

... 

11.49 

103% 


1116 

98% xd 

-V 

1131 

108% 

-% 

13 40 

108V 

-% 

11.72 

106% 

-j* 

1268 

109% 

103% 

-V 

1279 
11 79 

98 

-v' 

16.90 

110% 

-% 

12 94 

102% 

-V 

1139 

106%«d 

-% 

12 72 

115% 

-V 

1188 


578 

£99% 

J72 

110 

343 

£13% 

305 

730 

565 

455 

525 


CORPORATION LOANS 


101 % 

105% 

105% 

100 % 

82 

90 

124 

100 % 

30% 

99% 

98% 

87 

85 

20% 

103 


97 

Bath ll%pc 1985 .. 

101% 


11.05 

<NV 

Burn Turn 121** 1485. 

103 

1214 

101% 

Burnley 13pc 19B7 „. 

185% 

+ % 

1233 


Cardiff llpc 1906 .... 

100 V 

♦ V 

10 95 

70% 

GLC 6V pc 1990-92 . 

T9VM 

B 50 

82V 

Herts 6%pc 1985-87 

90 


750 

101% 

Leeds 13i]pc 2006 

124 

*% 

11 41 

97 

Liverpool 9 Vpc BO«4 

108 


975 

27% 

D. 3*]0C Irrcd 

28% 


1? 75 

93V 

Ian Carp 9'tee 'Bl-85 . 

99% 

*% 

933 

81% 

LCC 5!]PC *82-84 

98V 


557 

/«V 

Do5']pc*85-87_. .. 

87 

♦% 

637 

IS 

DobVpc *88-90..... 

83V 

8.16 

2J>4 

Do. 3pc *20 AfL 

26 

♦1 

1169 

100 

Sunderlira UVoc 1984 

101% 


12.03 


COMMONWEALTH AND 
AFRICAN LOANS 


84%' 

74% 

95 

<HV 

1B1 

158 

89 

74 

62 

44 

395 

321 


|N.Z. 7% pc 1988-92 . 

Do. 7%pc *83-86 . . 
p Rtonl 2%pc Non-Ass. 

Do. 3>]pc 8D85 Assid 
, Do. 4*jpc 87 JJ2 Asstd 
iZimtater Am (UOOpa) 


82 


8.98 

94V 

-V 

865 

180 




89 

... 

4.01 

62 


730 

375 

. ... 



U57 
11.13 
11.13 
10J1 
U.61 
18.06 ^ 

1106 w 
1IM 

1057 

10JP °®%i 

“ 75 

% 

20 
47 

10 03 340 
9.82 59 

1089 208 
1064 *64 
10 63 167 
10.30 350 
1153 86*] 
9.4t 90 

- 310 
9A4 148 
9.85 460 

1028 613 
1854 *42 

- 550 
950 *455 

183% 
□0O% 
140 
*255 
770 
£60 
237 


10.82 


UJ1 


910 


[320 


£31*37% 

1358 


LOANS 

Building Societies 


67 

•565 

S23*j 

775 

£30 


1QOV 

100 % 

100 % 

100 %, 

100%! 

100',% 

ioo»g 

101 

101 

100% 

IOQm 

iaa% 

100% 


N'rride 11 %pc 193 84 
Do. Il*4pc9 454 . . 
Da 10',%pc 30 4.84 
Do.l0%oc29.5 84. 
Do. 10%pe 185 B4 . 
Do. 10 Ape 9.7.84 .. 
Da. 10%oc 30.7.84. 
Da. ll%pc 20.8.84 . 

Do. line 39 84 

Da 10,% pc B 10.84 
Da.lC4pc5.ll 84. 
Da 10% pc 3.12.84. 
DO 10%pc 24.1284... 


10 ®i 


1124 

100i 

100% 

-A 

1068 

1065 

100% 

♦A 

1063 

100’. 

10.53 

loot] 


1062 

100‘,i«d 


1116 

lOOllrt 

IMPsal 


18.91 

1025 

100% 


1022 

1O0V 


1031 

100% 


10.45 


I 255 


235 

£89% 

8S 

71 

170 

750 

130 

420 

385 

235 

315 

[104 

41 

[650 

an 

&% 

94 

39 

% 

8 

30 

161 

[125 

[100 

177 

50 

« 

[185 

g? 

Jgt 

W2 

(£67 

£891] 

77 

465 

£ £- 

3« 


[ANZSAl 

Iajciq inters D.£l 
[Algernetie FI. 100 
lAHIed Irish 

(H)50p 
8k. Ireland £1.. 
Bk. Lewri IS100 
Bk.Uwii(UKm 
Bar* Scotland £1 
Bardayt £1._... 
Brown Shipley Q 
Cater A nen £1. 
OanJ ReftscMd 
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Unless otherwise ircUcutrtf. prices arvi nrl giwnik ore ki pna on! 
i dc—oliaUoi* are 25p.Cjtimahrdprtc»fcarriags ratios and coven are 
based on bus ■—111 reports and KMIMI and, where possible, are 
opdated on MH-yearfy llgwes. P/ts — catenated an “net" 
dStrftution basis, earrings per share being animated on profit after 
taxation and — efltved ACT where appnenUe: bracketed rupees 
Mkaic 10 per eeri or nor deference if catenated an *wr 
| d alri bn ti on. town are based an ‘Man—' AvMMr; tbts 
“*| owtpare* gnu diwdnxf msec as prof* after taxation, ndodfna 
“ I erne ptionaf profits dosses Hot meteting cn— ted eatent af offsr mb ie 
« ACT. VMM are based no ntMdfr prices, are goss, adjusted to ACT af 
30 per cent and allow tar Wur af declared dbtribuUon and rimes. 

• "Tap" Stack. 

■ Highs and Lows marked this bane bee* adpisted to aUaw tor rights 
issues for ash. 

T Irnerlm since Increased or reunited. 
t Interim since reduced, passed or m ft nt d. 
t* Princwal and interest tax-bee to meesidents on appUolioa. 

• Flgns or report awaited. 

9 Not Officially (JKLbtrd,- deaf log permuted under Rule Ui3f4)faJL 
0 USM; omitted on Stock Exchange and convaiir rot sutyected la 
same Aget of tegttuan as listed securities. 

U Dealt • under Rule 16313). 


4 lodKatrd dMdeod after pending scrip and/tor rights issue: a w 
relate* to previous d Mdewl or forecast. 

; ♦ Merger bid or reorgaaisation In process. 

* Not cooasrable. 

4 Same i te m Ini: reduced IM and/or reduced ea r n ing Mlcatrd. 
t Forecast dMdend; cover on earning Mdated hy latest inter mi 
statement. 

T Caver atfnws far ca nr n eo pf stares aot now raiedog tor dwidtnds 
or raridog or* y for restricted dhtdeod. 

* Cover doe* not allow lor shores whfcb may abora* for dMdend at 
a future date. No P/E ratio uuany provided. 

■ No par Woe. 

B.Fr. B el gi an Francs. Fr. French Francs, ft VMd Posed on 
ast wn pllan Treasury Bill toe stays laicl m iged until maturity « stock, 
a Tax free, h Figores maed on program or other official rstiuuir. 
o Cents, d DMdend rave paid er pnyafale On part el OfMUl, cover 
based on dividend on Ml capital, e Redemption yield, f Flat yield, 
g Asswned dMdead and yield, h Asmhm dMdeM uo ,Md OHer scrip 
owe. J Payment /mm capital sdurtes. It Kenya, as interim Mgher tton 
pmwoi tool, n Rights osae pewfing. g Earring Owed on prellmiMfy 
figores. s DMdend and yield exclude a special payment, t indkatxd 
dMdend: cawr relates to prerioos dMdend, P/E ratio based on latest 
anauri earrings, a Forecast dividend: caver based on previous year's 
earrings. • Subject to local lu. a DMdend cover m excess of 100 
times, y DMdeod and yield based on merger terms, x DMdend and 
yield Inchri e a special payment: Cover does not apply w special 
pajmenL A Net dHrideod and yield. B Mtmcr dMdend passed or 
deterred. C Canadian. D Issue price. E Minimum tender price. 
F Dividend and yield based On prospectus or other oH idol (Umovs For 
1983-84. 8 Asusned dMdend end yMd after praflng scrip amUtar 
rigts issue. N DMdend and yMd Hum do program or other official 
esthaies for 1W. K Figure* used on progra m or other official 
estimates for 1984. M DMd— I and! yield based cm prospectos Or other 
official estimates for 1983. N DtvideKI and yield Mud on program 
or other official estimates for 1962-83. P Figures Owed on prospectus 
or other official estimate* lor 1983. ■ Cioss.T Figures avurnted. 
Z Dtaidend total to date. 

Abbreviations: ri ex Addend; k ex scrip hsue; w ex rights; n ex 
aR; ri ex capital distribution. 


OPTIONS 

3-month Cal) Rates 


_ Noose of Fraser.. 2b Vickers. 1 14 I 

Ailed Lyons 15 I.C.I — . «2 Woriworth 50 

HOC Grp — 27 "Imps' 12 

BAR. — ...... — . 26 I.C.I _ui Pj Property 

Babcock 17 LaAroM 23 RnLLawL it 

Barclays Bat* — OS Legal & Gen. _ 45 KTriSs: — 

BeeOofli 32 Kservit* 48 SSjSf 1 * 4 — 2 

BlneCMfe 40 UoydsBar* SO SBr S 

SSsrz: a 2S"«s— l ^zzz f 7 

BriL Atrtnpaw _ 20 14 §5£fiSf — ? 

BJLT. IS UflB.&S(NKr_ 28 — « 

Brown (J.) 3 Mttutf Bai* _ 38 

Burton OnL. 2 M.E.I 10 "* . 

CaAurys — 11 Ntf-WcsLBff*. M BrinalOil GHin. 9 

CriFttulds 11 PAODWL S BriL Prtreteuo_ 3S 

Dtoeri wn .._ „ 14 Pteuey.— 20 BomtahOB 17 

DtHJIIm_ 22 Raoi Eiecu__. IB ChtrirrMB ? 

Pvriap 5 R-H.hi.__.. . 8 Priwer 6 

F. H.F.C 6i, Rii*0rg.0rd..„ 24 SMI— H 

Ges. AdBidMt 42 Brwflntri 48 TrwentrelL-^. 20 

Gen.Elearlc_ U Sean - 8 Uhnmhr_-_»~ 68 

GlUO- 70 Ti 22 

firamlHet._ w ^ 30 Test* 16 «** 

G UA H ThamEMI 55 Chglrr Coos—J 24 | 

Guardian — 50 Tratthoaje lfl Com. Grid J 58 I 

G. K.N 20 Turner t Newatf. 10 Lnorho _| 12 I 

Hawker Skid 30 Unilever 4 RioT. Zk* 60 | 

A jdeciloa of Ooumb traded is given on the 
Lankin Sack Exchange Report page 


“Recent Issues** and “RiflMs" Paso 33 


TMs service Is ia*Me ta every Company dealt in on Stock 
ExctoMStt tknmgtaMrt tbe IMted Kingdom for a fee of £700 
per annum (Or each security 
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Cracemta. _ p«a«9 22031 . X — 
ln>. Rewenfonds ! DM711 lh 7L9U . 4 - 

Dtwfl Burnham L am bert 

77. London WaB. London. EC?. 01-628 3200 

Winchrstar Dtvemhrd Lid NAV Jan 31 S19 52 
W.nchmrr Oronett Lid NAV Jan 31 SID 25 
WncIMrr U S Reserves Lid Currrw vtrtd 8 0. 
Finsbury Group (Mtata 9 1 SIOOCO 

Dreyfus Intercontinentai Iw. FA 
PO Bu W3712. Nassau. Bahama-. 

NAV (79 55 31 441+025) - 

Duncan Lawrie lev. MgL Ud. 

Victory Use. Sr Pele* Pan, Gartmey 0461 28034 

§!:5£3~. r BU ::j SS 

The EogStfi Assnriati— 

4 Fort- Sum. EC? 01 9209)20 

E A S^rtZr 1 *' T^87 9 68 87”*a T i * M 

WtadgataEn" >ft“ k17%4 18 4^3 "' J 271 

■Weid dralrog Match 7 “Men dralnig Match 30. 


\: .j do 


1*0 1 1165 

*ofl 286 


14 50+001] 5 0 
laifl+QOU — 
16Ml+0ftfl 02 


I? 5 4M ..] 11 

07 ia . Inn 

Nett m& 4>y Mate* 7. 
ijUKl Lrottrd 
liuvwfaj Lauttnd 
» Mon-Fn and 


MananTO Prroron . . If.~i3 656 2 3 3 - 

BihPms .... ^021 297 [ .01 - 

Pragrtty Pens 267 ) 2811 - 

Equdy tons .... 745 0 2571 10 - 

Amriican Pens . 79 1 83J -13 — 

TrchnotaQy Prtti ... »7 Eft C - 17 - 

Japan tor*. U7 9 lSdj ■ 05 - 

hudralsai Pens 102 7 100 2 +0t - 

Commonly Petr. 1112 117 j l 2 - 

tvroyPm 102.6 100 C -0« - 

Com tons 117 0 1232 -4 1 — 

Indr.-L Plan ...... 1027 10H 2 +0.1 — 

Guar Pen 190 0 200£ - 

Currency Puts.... . fob 103 fl +0 1 - 

Pram rawed ate lor Aauntalalion irons. 

Ti an riwta— HonM Ufe Ins. Co. Ltd. 
55-57. tofli KoMta. IMCl V 6DU 01-831 7481 

Senes 2 Man Fd [1882 I980j ... - 

Senes 2 Era<tyFd... 2288 24U .... — 

Sene* 2 Prog. Fd .. 1744 1835 .... - 

Sertn?F>*rdliV Fd . 1838 1954 ... — 

Sene* 2 Moray Fd _ 1315 1381 — - 

Sene* ?D1eaiFd_. 173 0 fill .„ - 

TuMpIn*ero. Fd _ S691 388* . — 

TuBpMauagrdFd . 2bl_5 2752 - 

Manag+o in* Fd lot 1889 1982 — 

Maraud in*. Fd Acc. . 214.6 225 8 ... — 

Man.Ptai.Fd Cap.- 289 4 3046 — 

Man. Pen. Fd Acc^-|3*48 3839)....] — 

Trident Life Assurance Co. Ltd 
London Asad. GMuceoer. 045? 500500 

Managed [H6.9 23a 

Gut »9<1 B7J 250 


P 0 Bov B6, Gurrmey 
Caouai Rnmr Fowl 17 43 

C I Fund 1754 

Special Sin Fund... . 1520 
Starting Inane Fund 112.1 
Daitta income Fund. 11021 
Tram Njl TruiL- . » 161 1 223 .. .. 2.45 

lalid. Bond 00193 16754 .... 1016 

HP Equty . 52162 2276 053 

Ud Stty. -A'JUS. • 0-72 LSI — 

■mSnv'B'.. 5?41 251 ..-. — 

Gallrtui As* Fd A . UJ53 1.159 — 

AmtaSh+cA ttS._ 50 87 £92 — 

tuner Yquuy Inc... J47i 5<L0) . ... 650 

Henderson Adnn. A Han. (Guernsey* 
P0 Bra 71, Sl Prter Part. Grumey 048126541 

M-iSi'Siffifi B|:: . = 

Car Fund . .. . 1L1080 )L45)#aiU 1092 

PnmeRe-. Props.. ~p099 1D6I--I — 

H erasers na Bar tag Gram 
1901. Emrtug Tome r . Hongkong. 

Australia /SJL 19 Ufltl MO 

Hnng Kong fil 85 12.71 -019 272 

Japan Tech .... _ 532 90 3501.. — 

Japan Fund 6)28 46.21+233 042 

" S16527 17j|l -«W tS 
PauraimiFd. 110 97 U52 -DX — 

8am Fd ,...plOM8 11J901 . 10563 

HK-SJnuel A Ca. (Gnetmey) Ltd. 

8 Lr Frrar St. Si tom Port, berors C.l. 
Cummey 7*1 .. . . [110* M2 if -3Jf 2 ST 

HU Samuel Investment Mgmt. Intid. 
P0.Bni63.Jmey. 053476079 

..q :z\ iSl 

l*. Man (Gromit fd 1 |l77 6 WG] ] — 

ML Crorcray Fund 

D Mrok ... . . DIM] 46 +0011 — 

{ Sirring €1164 +001 — 

5»r» Franc ... .. 5F3622 — 

Jan Vcn . .. . 73566 +10 — 

Urougro Frort.' ! '. lll2K] JSo| Z 

eai2622,8arae.Sttbtrtaad. Troex JM25. 

MS Overseat Fd IH50) 27.U[-033 - 

Balanced |CSF FrotdllSFZJM 25jfl-0tfl — 
far Ehsl (Crotsbotv) Bf9 44 10 irUaDoj — 

TeduoiogydTFFd) |U608 17is]-0fl)j — 

HK Fund Managers (Jersey) Ltd. 
Hragtang Bank Bmp, GrenviHc 

Hh'GiRruMAcc.. - it 2* 1311 .... | — _ 

Hh Gilt Fund com ) [l 05 1 Ofl | 10 J2 

1. C. Trust Managers Ltd. 

IO. St Georges Si . Douglas, loU 06242501S 

InL C ontw tallies Tst 1142.0 151 1| J — 

Meet dralieg day Mu 7. 

IGF MaroBnaval Siam 
See upciii w UrovFn ad 
Sra* Erorongr Dealngt ga(P SsL 
N.V. Interbeheer 
P0 Bo* 85690. The Hague, Holland 
Etniriaira(OtletPcr)|D<Tl(l55 — 1-064) 229 
International Bond Trust 

2. Bout+uaid Royal. LneroPoteg 

CIS NAV Mar 7 (51L9S — I+00U — 

C>5 B NAV Mar 7 .|S19 62 — l+O0fl — 

Invicta Investment Management 
?9a Broad Si. Si Hefter. Jvy. O. 0534 7752? 

Gill CTOm m Fuad . |U4 43 15.121. ..I 331 

G-r* income Fund £9 76 ldiT] . Jll75 

GJt A Futures Froid ,.|1976 l.DZT] -2Jg 7.79 

Jardme Firming A Co. Ltd. 

46m Floor. Covnaugrt Cende, Hong Kong 
J F Japan Til.. . IY4^S6 4,572) .....I 850 

Do (Aaron ) V4 336 4.65H ._. — 

J F. Jaoan Small Ca . 72U6S 77.1IM I — 

JF. Japan Trrftroiora T19 971 70.6881.... I — 

J F. Cattern Tu ... . FriCSW 490 g «... I 1A 
Do t Action ) mlU14gn061 4» .... ( — 

J. F Pat Sea. [IK 3 16 04 *49f. «.. 1.10 

jr*lrtSTsr. . *6 41 tSfl "oS 

JF Aiia* Tit C9b8 «T| ~S 7 

Do (ACtaroi) . . . S3L 66 33841 ... - 

JF.Ptat ... . 55 56 — .... 44 

japan & Pacifc CnvTtt IB 2* 19 43) 4 10 

Ausvaiu Tn 17 07 7 571 — 

WAV Man* 5 Ned dralrog March 17 
London Aro+Oi Pool FimutyBCo Tr> 01-638 5858 
Coiownl oa uditcrf* Mgr Uoi+Fri aid 
Such Enftangr Dra'inm pagr Sat 
Leopold Joseph & Sons (Guernsey) 

Albert Hie. St Peter Port. Guernsey. 0481-26648. 

lUS C+rrency Fund 

TrtrylOir Manager lor latest prices 

L J internal Fd (£12 00 13 00| _ I — 

L J Sterling Fund 10 7 55 1756J .. — 

Kleimvort Benson Group 
20.FencnrocbSi.EC3 014238000 

Guermey Inc 130 7 143 5) . J 162 

DoAcSn.. .. .. 19S 5 2145 J 362 

K B. Eurobond toe £15 95 1610 +0581 7 01 

KB Eu.aDOMird An L17 72 17 89 +Ohfl 703 

K B Far East (Guy 1 £13 7D 14 22 - 1 — 

R B. Gilt Firod.. .... (1205 12.12 i 9 91 

K. B Inti Fund . . . S19 59 — -01H 2 03 

K B Japan Fund . .376 05 - [ 052 

K B Slert. Attei Fd . C16 53 1654 J — 

KB USS Moray MM f d 31 0)67 30168 +0001) B53 

Proechrodi US Gwttn 37 11 — -OOCFj 186 

Signet Bermuda 18.77 | 216 

TramaUaiPiC Fd. .|S*003 — .01»| 147 

Korea International Trust 

Fund Alan.: Korea Invest. Trust Co Ltd. 
t o Vcnen di Cotta Ud. King WHIrom Street. 
London. CC4 01-623 2494 

WAX ton 8.1537? I DR value USS10.2B9.90. 
The Korea Trust 

Mam Dae ban Investment Trust Co. LW. 
1-518. Voidd-dong. Vongduogno-Ku. Seoul. Korea 
WAV | Mar 3) roon 13.811 (USS14 90X 
Laaard Brothers & Co. iJerscy) LW. 

P 0 Boy 108. Sl HHier. Jersey. C.l. 0534 37361 


0481-26521 

::J £i? 


Amer So+c Aeets ._ 

tuner EtaMyinc... 


M.r.J = 


Lar. Bros, im Anri 
Liz Broi. Stlg. Rei 


— Ennitage Man ageme nt. Ltd. 

— Grervnhe Hie . SL Metier. Jrrtay, C.l 0534 76007. 

— E eternal Fund IT] . 1*3732 - 1+0251 — 

— 06 Fund. 1*1804 - |+024| — 

— Eurobond HeiiKngs KV. 

— Prolrm M i 15. Wittmaad. Croacao 

— Lentan Aranta IMH 13 Wor-J+n ^ London EC2 

~ TH 01^6011 Tele. BBlMOfl 

“ Euro Hldgi .151800 18541 ... | — 

— S.G. Europe OhSgatkms SA 

— ft Avenue de la Ltoerre. Lturnno vr u 

London Agent Ff*. Stlnbig Hi», L ondo n WaP 
“ EC2M 5TA TH. 0l 9B0 0776 Tele. 887281 

EuropetoUratKta-. 1*4649 - l+O UK 134 

Euro tax Investments Ltd. 

1. Athol Sl . Douglai, We oi Man. 

UK Agrois FIS, fc AJOanv 0727 33166 

2241 EuTOUr in Fd .. _ [125 ? D19| .. J — 

Executive Life (C.I.F. Managers Ltd.) 

— P0 Bra 1063 Grand Cayman BW.I. 

“ Tram Atbvc Groth Fd (311.60 - I .... I — 

FAC Mg«it LW. In*. Advisers 


I. Laraerae Powmiey Hd). EC4 01-6234680 

FttC Atlaru.c Feb 29 I *U « | ... j 131 

FACEmftpejorrtij® [ 510 2b I _ - 

F AC Onenul Frt> 29 I *2844 I _. I 0.70 

Weekly deal am- 

Fhlefity InterastionaL 
9 Bond Stmet 5i Hriier. Jeney. Cl 0534 71696 
Dealer- 33201 P O Bo* 670. rvmvUon, Bermooa 


American iiWii ffiB i 
Atntrolia'ii $121 

Fa- East 1*7 *411 

Frontier it . *11! 

Internal ■oml in . . $35! 

Or-rtv Fund tyi $30 1 
Pacific ti* *146 

Special Growth i/i .1151 
WroCdlCI .528' 

GUI Fondtn . . 25 7 
Aomen inc Id in 7b J 
I rat* Hk. Id iri 710 
* Fned InL 1st t.-j u 7 
Sierluu) Amerc-tn (>1(760 


BS8 21 613. 

SlTDO 1261 
*41 09 n i 
5IIZ) 11 J 
555.55 S833i 
5)0 99 325- 

Slab 50 1538 

fisai 166 

m* ^ 

7b 3 81 1 

7LQ 75 
sir 55 
7b.O 801 


4JJfl-017 

117B-012 

833«4-Q4b 


Corooued on tCutel page Mon-Fn ant 
Stock Erelong. Dealings gage Sat. 
Fleming Japan Fund SJL 
37. roe Nccnr-Cirone Unrntfiorog 
n+n+nq 1*9185 - 1-1 - 

Frankfurt Trust Investment — GntaH 

Wietanau 1, (V6000 Fraiortun 

FT-Memm . [0*MD*4 -418H+00H - 

Ff+nrti Etta+t Fa |!M749C 78-8fl-P77[ _ 

Free World Food Ud. 

Buterfirld BhJq . Hamihan. Bermuda 

P4AV Feb 29 . . 1 *186 51 I . . | - 

G. T. Management (U.K.) Ltd. 

ParhHta. IbFimiuyCmiA ■ 

7 H 01-628 813! Tlv B86100 


Anchra Cut Edge .. 

Anaw Im Fd . 

Berry Poe Fd 

Berry Pac Srrfj 
GT CKUird Science Fa 
G T A-+j Fd. 

G T A va Sterling 
G.T An-jiatuFq . 
G T Bond Fund 
r. T DoU.tr Fa 


H10O8 101 

S8bZ 86 
S1086 

£0 03 4502 

*158) 

*4(ri 

48 40 SOS 

$37 09 


_ GT Dir (Slrt-i t Fd !21 19 


GT Europe Fund 
GT Global T«6 Fd 
G 1 Hrahi Pzuu ooet 
G T Inwe-a Fd 
GT japm Snu'i C*. 
GT T-r.lmblogy Fd 
G T Pacii«: Fd 
6 T Ai ean HR Grp+rt» 
GT SOuuFdHKSi 


510 46 +0C 

13 SO 
*23 45 

519 IQ -02 

*39 51 
*27 W 

*19 28 OJ 

*13 57 

HKSI0411 -DO 


Cart more Fund Managers Uh. Agents 
2. 9. MaryA.e LfttaSOft. EC3 DJ*» 12J2 

Gartmarr Frail tf un gi w (C.L) LIAU (hi 

41 Broad Si Sl HrWr.Jnvi 0534-73741 

DRFimt'JeevyiTue (900 9S0J I 99 

Gai tmm r Fd Mtancm (Far Ehct) LtflaKb) 
1608 Hulchrton Hta 10 Karcorat (fd. H Konq 
Australia Ty . . Men B7 98? 794*1 ...I IS) 

Japan Fit Tuehb468 39123 .. | 0 60 

N. Aromcao Trt Wec8SU779 255871 . . 1 OfaO 
irtl Bmo Fund TboJSlOflU J096U .. J 700 
HK «. Poc u T-z Fn (hKJBHO 9 35fl ] 260 
Cart more Fund Manager* (IBM) (a) 

P0 Bra 32. Dwupav hleolMan Trt 062423911 
■rt! Inc. . . TniBlb 230) *04 - 

Will GrtJi . . Ttaip47 1 2624|«lDfl 060 

Assieurariota GENERALI S^.A. 

PO U«> 132. St Peter prat, Gu+rmev C.l 
Sn+ling bLmmedFd. 814650 1542U ...1 - 

Oanar Snqc Fnd D 149 77 1576fi( . J - 

GnoviRt Marogtynent Limited 
P D Bra ?J St HoG+r Jeroey. 05147193) 

Gi.vwille inn T-j Ji)0 79 1127J J 2 66 

ken denting ru» Mm 14 
Crindlay Hendenen Mngt LftL, 

P0 Eo- 414. Si Hrle-r. Jeney 0S34 7424B 

Sra MjaceiP page Mftn-Fn aid 
S>»:> Ercfunge Dealings page Sat 
Guinness Mahon InL Fund (Guernsey) 

P0 Eoi IBS. Si Pner Pen Guermey 0481 23506 
ti S 5 Pnir - Part . K21 51 22201.0)0 - 

£ Sn.Ttmg Eratwh-ro ft 14 fa] . 15 lS.nlfl 
USS Pice i Accra i 522-85 23 W+0 jfl - 

t Starting Equiuleitl |115 52 lfaOTJ-043 - 


Richmond Life Ass. Ltd. 

4 Hid street. OougUl, InM. 

Coin Trutt |2fl 7 

Du mono 8ontf 148 8 

GoMBoifl- . -.-B52D, , 


0624 23414 


Strrtna Degovt"Bi(L‘ . E7jj6 

UKCttFulkL ^.|l*8 7 179.41-051 — 

ftotfescUM Asset Hliojemfl <f-L> 
SiJUiio'sCfa 54 Petty PL Guramey. (MSI 26741 

gSSgr— fijfl nlh~ | 

lisagg'.-r mji. in 

XHootytgFtftt H 0*0*1 C-Wl-.. — 

•Pnwt Man* 21. Hect deaiaty Marefc 7. 

t totem March 1. 

Nett dehHnq Mi* 14 •■•Pncn Mar L Next dNlivg 
Mar 15 

ttOriUHitt every WeUrauby 
OC Ml feurti Lid. 0481-26741 26332 
See atfecert p»9c MgnFri M 
Start. Eronmge Dralatyi page SaL 

RBttacWW Australia Asset Mgt Uf. 

17 Bridge Sl, Sidney 2000. Aabaha 

Fine AirmrsAutL Eq.^|A*L45 L49) 1 43 

Royal Bank of Camda Funds 

*8C hraetl hUnvgen Ud 

P0 fiov 246, 5l PTTC+ Port, Corrmey 0481 230Z1 
Ind Income Ftf «?84 KM* 4 - 

2 SE 2 riJif = 

Far Eftti A toed* Fo) — BD4fl „ ~.| — 

UK kdl Cvnrrakt Fd Ud 

■15* _... w . *22- 17 “ 

Canadians. .. - — .. . S27J8 *001 — 

£ Sterling . . £11.16 +801 — 

DM5262, +001 - 

Swiss Francs 5»Fr4125 .... — 

JaoOTvrjFw — *l£ — 

Managed Fund - - . _ 521.72 -OK — 

Daily Dealngc 

Rpyal Trust Intid. FtL Mngt LW 


26791 +69j — 
183 60+£^ 932 


PO Bov 194, St Hriier. Jeney. 
Sterling Fvd Ini Fd. ,tt087| M 
InlerMtioul Secs ^1*1.169 12 


international Sen UkI. 169 T2W3+Jtt 
lolhmaltoaal Band ...00874 0 925 id +011 
Pncn eg *Uicn TTNca drahng lUrt 

SCI/Tcch SJL 

2 Bo Ur vJrtt Royal. LurandaMvg. 

SCI. Tech Ha* IS10.S4 ~ | ... 

Sara & Prosper IntmtsttuuM 

Dralmg In 

P O. Bo» 73. SL HMer, Jersey 05! 

Fixed InCerast Fan 

Deubcivnarli Bd.** _ IOH30J4 11 01OT ... 

Dtir. Fad lnt.“ ksa 33 8.911 .. 

St Fined* 1117 fa 124. S +0. 

Yen Bond-* [1.470 1.550) .... 

uTLGroEfi*.. I1514 163.71 -1 


0534 27441 
-QS31 8 64 
+on3fl am 
-ok3 id jb 


0534 73933 

... .J 5.00 

+oJi?2 

...n 2*0 


01-6238000 
. X 362 


Lat Bros im Can .. Bll bB 12261+OM 1.00 

Lae. Bros. IM. Inc -. SU2D1.16076 „ 1000 

Lae.Bros l»A*c ..fi^1il«177 .._ 3*00 

Lai Bros. Im. Asset . SJOOtf725 . 10 3 

Lax. Bros IM. Asset. £50 3717 50 

K Bros. lift. Asset 725.19576 .... 53 

Bros. loL Asset.. DM253J239 5 D 

UC. Bros, lift Asset SF201 0269 4^ 

Uz.Bros.Sttg.lte E21 37 2L3M 025 
Cortlnurd on jdiicenl page liotaFn aid 
SMcb Exchange Deainm page op 5aL 
Lloyds Bank (C.l.) U/T Mgrs. 

P0 Bon 195. St. Hri.fr, Jersey. D5342756I 
L Hurts TsL 0le» |13*8 HUB) +35) 0.75 


Uoyrts TrvU Grft ... |£1(L64 10 65) ,._.J 11.50 

Nert deal mg Manft 14. 

Ltoyrts M IntrrmBviaL Genera 
PO Boi 438 1211 Genera. SratnrlaiU 
See apperrt pagr Mon-Fn rat 
Stack Exchange Onto** pagr Sat 
Lloyds Bank InterMtiOiaL Guernsey 
P.0 to* 136. Guermey. 0483 24983 

Aleravler Fund 1*1«49 — | — J — 

Net cisei Olra. 

Louis Dreyfus Cammaility Fund 

I/O T roller, P 0. Bon 1092, Cayman Ilia*. 

Jan 77. Valuation USS5.7668S 

M & S Group 

Three Quays. Tower Hid EC3B 6BQ 01-6264508 

Atlantic Ex Marb- 1*7 97 8 Ml .1 — 

Australian Ct Uer 7 KU 4<t« — 

Gold Ev Mar 7 . .. *56.12 6015*1 252 

(Accum Units) g9.« 96JJI 252 

•stand .. 278 J XI if 841 

(tom Units) . . — J4 T5.7 517 248 

oa. M £XS£liZ!G£Sr "bS&^AOOO 

See as^orrt page Mon-Fn am 
Stock Excrangr Dealmgs page SaL 

P0 Box I? Sl Peter Pgro Granuey. ofe 239fal 
See aducea pagr MonFii am 
Stock ErtJunyr OeM'mg. page Sat 
Midland Bank TsL Cup. (Jeney) LW. 
28-34. Hill SL. Si Hrhrr. Jersey 0514 36281 
Mid Bfc 0-stare Gut. |U9 4 1099. +031 10.V 

Muaand Bh M Bd -1*115 1.17)... ,| 6.75 

Minerals, Oik Res. Sites- Fd. Inc. 

PO Box 194. SL Heller, Jersey. OS 34 27441 

Moras Fel>23. - .»*13to 14J0)+0J1| 276 

Somite! Montagu Ldn. Agents 
114.0M Brood Sl, EC2 01-6263434 

MontAmer Eq Inc (7H836 87 9t -DS 6.03 

HontJagan Toe (zJBlJ 64^ +0-3l 3lfa 
Mom Stq Mart.. .^{418 M.ifl T - 
Mom Im Cor Utar 6. 1*1063 1! itt j — 

Commied oo attpeem page Met+Fn am 
Start. Exrturar Detatags gage Sol 

Murray, Johnstone Unv. Adviser) 

163, Hope St . Glasgow, C2 041-221 5521 

Hope St Feb 29 I pOJC I . — J — 

Murray FflFebW. *2ft5o j J — 

Pacdc Fum Feb 29( *4 97 | „..J — 

Hat. Westminster Jersey Fd. Mgrs. LW. 

73/25 Broad Si . Sl. Hriier. jersey. 0534 70041 

m&sm ^di§ 


Gahtjt |*1*08 1523rf-0«8) 207 

II mi tnuna Futat 

TTsr*: 7T iloo — I i a.93 

O Marfa 1000 - I / 4 20 

L Staring. {OJ. — l-l f-g 

Yeti...- J 3000 JO — 1 I 536 

to mi If Find 

sSrirngOrpoMt*- -1181.0 1B20J 1 034 

•March 7 -February 24 
(Wretly aralHV) *D»0v Or+Wxji. 

Schmoer MwpL Srrvkvs CJcnral Ut r . 

P0 Boa 195. Sl tinier. Jersey. MS* 27561 
Sra adpram pagr Mon-Fn and 
Stack Exchange Drjingi page Sal. 

J. Henry Schroder Wagg A Ca. Ltd. 

120 ChNOthfr, EC2. 01-382 6000 

Am In Tst Feb 29 . (C2.40 — . . . .10 

AiUaFdFrbZ7_ Sj5 2661 ... J2D 

Cbeapsnfe Mar 7 .. 1944 — -026 508 

Djrimgfd Mar B .. OS359 384 -0M 589 

JapawFimd March I.. S170S 1832 .. 012 

Trafalgar Fd Feb 29 1*1653 155fl - 

Schroder Unit Trust Mgrt. Hit Ltd. 

Box 773 St Peter Pbrt, Gnenoey. 0481 28750 

nessCd-z^pi *« 

|R 8 Ksfir._p 2 ifid-lU 

5 Emmy Sl5» lSn-BUfl o.g 

Hong Kong Ftaid* ... |MKS64t7 8.911d|'0ra( L22 
Schroder Life Alamance laL Ltd. 

MagtL Crnncy LMe Fd|6Ih2 672 « — 

£ Firad lot Lite Fd . 753 8 8100 .„ - 

£ Eoufty Life Fd 1590 171 7 - 

J Fixrd lift Ldn Fd . Sl US L424 — . 

Equity LPeFd . *1552 1 667 .... — 

( Managed L.le Fd [117 Q 125 7 . — 

Hong Kong Life Fq. . MS74B3 8255 — 

Prices Much 7 Next deal mg March 14 TOady deaf eig. 
Scrim geo ur Kemp-Gee MngmL. Jersey 
1. Chartng Cross Sl Helier, Jersey 0534 73741. 

SBC Captlhl Ftatd .1282 9 191 « ....j — 

SKG Income Fund.. &7 4 6961 J 827 

Gin Bond JIfa20 1706) . . J — 

Securities Sefection Ltd. 

Bermuda Hta . SL Peter Pmt. Gu'nsy 0*81 26268 

Fore vf rad |S8 45 888) ...J — 

Sentry Assurance International lid. 

P0 Box 1776. Hamilton S. Bermuda. 

Managed Fund ... |tnl« 7 73)51 J — 
Singer & Friedtander Ldn. Agents. 

21 New Si. Bishoptgatr EC2M 4HP 01-6233000 
Oriatondt .. IDH2797 29 441 ... J 6.M 

Tokyo Tst Jan 30. ... | - 364 5fl . . J 2J0 

Strategic Metal Trust Mugrt. Ltd. 

3 H.U Street. Oovgtas. I 0 M. 062423914 

Strategic Metal Tr ..1*0804 0841| .. . | — 

StronghoM Management Limited 
P 0. Box 315. SL Hriier. Jeney 0534-71460 

Commodity 7 iiisu~.. |8)47 8786) | _ 

Suriovest (Jersey) LW. 

4, H.ll SL Dougtai, Isle of Man 0624 29441 

Comer Trust |£1292 !362|-001| - 

TSB Trust Foods fC.D 

lOWhariSt. SI. Hriier Jersey (Cl* 053473494 

TSB GOT Fund Ud I105D 1BB.0I I II 11 

m -:.: HS 1 

Prices on Mar > Med sxb day Mar 14. 
Tokyo Pacific HaWtagc N.V. 
inthnis ManaqrmMi Co. N.V, Curacao. 

NAV per sftareSTW 19. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

I mint n Maiogemem Co. N.V, Cwalao. 

Nav per give *10157. 

Tyndall Bank (Me af Man) Ltd. 

30L Athol St.. Dorados. Isle of Man 062429201 
St» Money Fuml 1 — — | J 980 

TyndaB Group 

2 New 5L, SL Meitar, Jersey. 053437331/3 

T0F3L 18L6 19361+4* L03 

(Acomi Stares). . . 1285 350 1 +8.7 — _ 

Amencan . 1948 2066 +OI 1.45 

(Accim. stares)... .. 22bO 240B +01 — . 

Far Eastern ...... 2520 2696 +13 C 856 

(Accwn. Stares} 7734 292* rJ4J — 

Cmopean ... 1018 109 C +21 0.46 

(kom. stares) . . . 1166 124 8 +3 4 — 

Jersey Fd 164 2 179.4 .. .. 626 

K n-J.Aoc.UtS). . 3798 413i — 

Fd 1180 12D 2B 9.93 

(Accra shares) |»46 299B| ... — 

Victory Home, Biragtas. Me of Mra 0624 243DL 

High lac Gift -11778 1203 J 1203 

(Atom Shares) |2008 203* 3 — 

TyndaB International Assurance Ltd 
Albert Hje. Si Peter Port, Guernsey 048127066 
imrrmimml Equity.. 3876 *stg -B9| — 

DoS- 57*3 6 071*1*5 — 

PacJ< Corny • — 1291 1359 -84 — 

Do. S . .1.920 2.025 +0 115 — 

North Amer Equity.. 112 78J +04 — 

Do. * . . 1 10S 1 165 -0005 — 

UK Emly 2825 297 4 +6 1 — 

DoTSZ 4 205 4 4X +0IK — 

European Equity . . 106.3 111.9 +27 — 

Oo. 5 1 580 I MS -0030 — 

mternatl. Fixefl lot. . 35L6 3702 *17 — 

Do.*... . . . 5J30 5 510 -VIM — 

Starting Fixed lift. . 2616 275 4 -2.5 — 

Do. f. 3895 4 IM — 

Douar Deposit . 1098 1158 +01 — 

Do S 1635 1 725 +om — 

Sterling Deoout — . 1475 1553 +02 — 

Do *.„ .— .. „ 2195 2315 -flOU — 

CanaodMy 355 0 552 7-51 — 

Oo.*.. 4.9B5 52K -OIK — 

Gold. 389 852 +17 — 

Do * 1 200 1 265 -BH15 — 

UK Property 197 J 207 7 -6 1 — 

DO.*...-.- 2935 3 09C-01U - 

iittn-ium. Managed.. 308.5 3242 +36 — 

Do* — . *890 4 835 - 0025 — 

UK Managed. ..240 1 26L2 +2.5 — 

Do.*.- 3890 3885 +0015 — 


Hat. Westminster Jersey Fd. hlgrs. LW. 

23/25 Broad Si . Sl. Hriier. Jersey. 0534 70041 

iwil Band Fd^P ^.9 .....1 757 

Hegit SJ1. 

10a BoiAnartf Royal, Lin w ilBag 

HAV |*982 — | ....J — 

N.EX. Interna banal LW. 

P0 Box 119, SI Peter Port. Guermey, CL 
Sterling Deposit .. .1723 76 . .. — 

SterJxig Fixed Imcivst. 1828 868 ... — - 

Sir rim Managed., .m2. 5 89 7 — 

inti Fared f Merest- nli 958 — 

imid. Mana g ed-. (*1-2 99 7 .... — 

Newport I ate national Management 
Bk oi BrnnxdJ BMg. Bermwu 8092954000 
Npt imi. Seonilies. |U7.7a — l I — 

NpL Imi Inc Fd.. .16399 — I ----4 — 

Npt Pacific . .1*1338 — | ... J — 

Nvrcap Fuad Managvn ihmtti Ltd. 

Sra adiarrnt page UomFrr ad 
Start Exchange Orabngi pagr SaL 


Narnundy Tract M a n age rs Ltd. 

2ft. Athol Street, Ootgu, I b li. 0624 29696 
Norauntty UeLU TrtrJ )£1 2970 1 36001 -.. I 2.00 
Normandy Com TsL ElS*?* 1 7»U ... .J 200 
Camb. Currency AGd -pO.9868 10387) ZOO 

Nortboate Unit TsL Mgrs. (Jeney) Ltd. 

P0 Bo< 82, Si Hriiw. Jersey D5 34 73741 

pacific Fd Mar 7 .. .. [514 62 15.72] +03) 

Pacific Bavin Fund 
20* &h*v4rd Royal. Uavmtuatq. 

NAV . ... *18 76 | ...J — 

Ity Adv M & C. tax Mngt. Ltd, lonSOA 

Perpetual UT Mngrs (Jersey) LW 

PO toe 459, Sl. Heller. Jeney 0534 74*17 

Offshore Gr (SUSS X229| — J 14)0 

Phoenix International 

P0 Box 77. Sl Peter Port, Gurm 048126741 

inter-DolLv FiaxJ .0399 4J]I „.J — 

FarEasi Fund . . . ffi.61 392j . . . ] — 

IMI Currency Ftrtd B1.78 Ibsj ....J — 

DoUta Fid im Fura.QlFl 411 ... .| — 

Sir' Earotat Gilt Fd. ft2 37 2i6] 4 - 

Provhfence Capital inter ra tio nfl Ltd. 

PO tot 121. Sl Peter Pert. Guernsey 0481 26726/9 
Uh SloanurkPt ... [£1.629 1 7521 -C OK — 

loll. StoduiurVel SLOW 11+89 -DOS - 

WOiid Technology. . *1377 1481 +:(K) — 

ft Am. StoAinarhei . *1809 1 088 -0 EH _ 

Far Ej,i . . H 101 1 187 -9W - 

UK F.xed Interest ll 150 136C -ICCfl — 

Imi Fned Hit . . *1 145 1232 -D«« — 


U K Money Market fl 065 il4fl-0ro — 
SW Mangd Fd .- U 305 L4M-0Xlfl — 
Dotur Manga Fd.. .[Sl 1)6 I2Ol]-0«B2| — 

„ Savnigs Targrt Rah- t7. 50*6.00. 

Prices on UarU 7 Nrxt deul#q Utadl 14. 

For Ovett rant Man. iJrnoyi 
vex RxyH Tml Ml. M n gi . 
AuUtrr/Heinold Commodities 
31-45. Grr-.ham Slrae i. EC2V7LH. 01*004177 
Ri-otxcr Fund. . .[*13666 — J .. ,i 216 

Next dMLng dpie Aprd 2 
Rea Brother* <lo«8) LW 
29 Altai Sl. Douglas, le ». 0824 29696. 

BandFinfl _.|U20 173&4\ .. \ 822 


>52 7 -51 
S» -0111 
852 +17 
1 265 -BUIS 
2077 -61 
504C -0111 
32X7 +36 
4 835 .002 
»L2 +23 


See atfadcri* pipe Mon-Fn am 
Start! Exon ope Deriutys w SaL 
M. G. TyrroB & Ca. LW. 

P.0. BOX 415, Lotrton W13 9HV. 

Oruc. - . — . . 1*1005 1035| I — 

Ulrica Invest Fd Mgt Ca SA Lux 
London & Coro me oral Barri er s Ltd. 

2, Throgmorton Ave^ London 01-6386111 

Unco irnevt. Find.. .165.17 6720|-Q4q _ 

Unioii-lavestiiKiit-Ceseascbaft mbH 

PosdArti 18787, D 6000 FranMivt lb. 

UnJ orris [Ml 9 22 20 2ft -0 101 — 

Utarak HJMW35 70.74-070 — 

UnxfiU 0M3683 37 8fl . . j — 

VanbrogH Fund MngmL IntL LW. 

28-34 HiM Sl. SL Helier. Jertay 0534 36281 

VCF Income (A « 81.11383 1303J +0 11 631 

VCFtimvdifCt D).[1062 U6.5] +81] — 

S. B. Warburg & Co. LW. and Subsidiaries 
30. Gresham Street, EC2P2EB. 01-4004555. 

Select An* Feb 21. 1*16.43 1702| 1 — 

3941 Brood SL St HcWr. Jersey, BL„ 05347*715 
Merc Conte M» 6-._tE25.il 2S7SI. J 085 

Merc Far East War 7K2S 28 ^ 25 921+lM ttb9 

Merc Trans Mar2. ...k22L28 22 8*3 .Z] 2 IS 

Metah Tst March 1 .10257 lpffl i 326 

Srleclrd MM March 1_[[ 1731 17.9fa| j 147 

Mercury Moray Harlot Tnnl Ud. 

D+Maro- - [ DU 7 [lODll — 

DmorGiiddex 1 onitaBr {.doff — 

Japjorw Ven I V7J20 | +lj — 

tSterhng. 1 flfclS +0(0 — 


£ Sterling £18 75 +0(H — 

Suns Franc. - . .1 SF7603 I ...7] — 

U.54 1 *1154 1.-1 — 

1 Thamai St, OBUflai, l.oAL _ , 06424856 

Mi-rc loM Frad. . . 157 1 61 5| -O 3| 73 

Merc IMI. Bovri Fd. .. [382 41 ij +0J[ 7.4 

WanBey Hi vestment Services Ltd, 

4th Floor. Hufthivn Hoove. Hong Kong 
wanvey Tntl. . . .06 0? 6 37) . . . J !.U 

tyjftvey NAdri Av. Fdto7 74 2977) .1 504 

WarOfey Bond TnrJ H1092 1130) ... .3 809 

Wardiey Japan Trust 01165 33 jM ...,J 0.44 
waminP'ivCApTu&OW IQbflj ....J — 
WettAMu Secs l Guernsey) LW 
Bomugh Hse. Si Peter Port, Guertrey. 048127963 

Got 4 Option Fd KIM 1 23*8 J 2.50 

USSOptlon )$a» 08fl . ...J — 

World Wide Growth Management* 

Ida. Botdenrd Rpyol. LawenbMrg 

Workhxitfr Cm Fd) *12.90 ] ....J — 

Ira Adv U A C. lift Mng., lUL Lorokm. 

Wren Commodity Management LW. 


IASI GeargrSSx.bMiqttyioM 
Wren Com Fuad. . 04 1 

Crane Fund 62 7 

PrertOut Metal Fund 1453 
Vanguard Cmty Fd 360 
Fvuacul Futures FtL _ 73 2 
Wrap loti Fnd.*. . .$0814 


0624 25015 
25 J I . - 

65 J +0.4 — 
151 « — 

37ffl+a5 — 
76J+10J — 
OM7|-0« — 


NOTES 

Price-, are hi pence urieii offieronta Mhuitd and 
done dr-ignated * with no prolix refer to U.S. 
deHart VMK (ttavm m lact column) atom for aM 
buyra exprorrot a Offered pr«t induk: aH 
exprnra b fftlayS pntes. s VieJd tavrd on oArr 
price, d EslimaW. q TodJyt Opening prop, 
h DrtlrJWUC* bee b* UK ura p Periodic 
premium mutrant* plant, a Singir premnn 
imrancr x Offered tyfcr meluon aH eapenra 
riKept ngerf' mnimfdit > OHeroo price mcludto 
all e^Hern if bougtv through ourugen. Z Prewroa 
day's once. 9 Oratory gross H SirjirndetL 
6 Viefd before Jersey tax t Lx+uMiwsrin. 
ft Only jioiiable to cluriWWe bodies } Varid 
Cuirain f-triw. jnroiafised rate Of NAV increase. 
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State aid plea for 
UK fish campaign 


BY RICHARD MOONEY 


THE GOVERNMENT Is being 
asked to put up the lion's share 
in financing a campaign to boost 
sales of fish caught by British 
fishermen. 

The general adoption of 200- 
mile coastal limits has forced 
the industry to concentrate on 
species available from Britain’s 
waters while membership of the 
Common Market means that UK 
catches of the most popular 
species are strictly limited. 

Since this loss of flexibility 
prevents fishermen from tailor- 
ing their catches to public 
tastes Mr John Ricfaman, chief 
executive of the Sea Fish In- 
dustry Authority, believes it is 
necessary to alter public tastes 
to match the catches available 
to the fishermen. 

The first campaign aimed at 
achieving this will begin in 
Northern Ireland on April 30. 
but full implementation of the 
plan over the whole of the UK 
will depend on the Goverment 
agreeing to provide what Mr 


as “pump- 


Richman describes 
priming funds.” 

The exact amount of money 
being sought from the Govern- 
ment has not been revealed but 
the total is not thought to be 
very different from the £lGL5m 
over five years asked for under 
an earlier, rejected plan. 

Mr Richman says Government 
financial involvement would 
cease within five years by which 
time he hopes the way will have 
been cleared to finance contin- 
uing promotion out of an in- 
creased levy on fish catches. 

Mr Richman is hopeful that 
the Government will accept his 
latest plan, which he says has 
been “developed and refined 
after consultation with all sec- 
tors of the fishing industry. 

Most money and effort will 
be devoted to local campaigns 
seeking to boost consumption 
of neglected species, probably 
starting with herring and 
mackerel. 


Zinc values advance again 


BY JOHN EDWARDS 


ZINC values advanced strongly 
again on the London Metal 
Exchange yesterday as the 
shortage of supplies available 
to the market tightened still 
further. 

The upward trend was en- 
couraged by the decline in the 
value of sterling against the 
dollar and by rumours of im- 
pending price increases by zinc 
producers in the U.S. and 
Europe. 

Cash zinc gained £10-5 to £714 
a tonne— a gain of £74 sines 
last week, but still below the 
nine-year peak of £73 LS reached 
at the end of January. 

Lead prices also rose sharply 
with the cash price closing 
£10.5 up at £309.5 a tonne. The 


market was boosted by the UJS. 
producer price increases an- 
nounced on Wednesday and 
unconfirmed rumours of a strike 
at a major U.S. smelter. 

Nickel prices rose, too, fol- 
lowing speculative buying. 
Interest in nickel is thought to 
have been triggered off by the 
recent boom in - other steel- 
related speciality metals, like 
cobalt. 

Merchants feel that the im- 
provement in industrial activity 
in Western countries may now 
start to show through in the 
metal markets. 

Copper rallied strongly, after 
opening on a weaker note, but 
aluminium lost ground after its 
recent gains. 


Sugar price 
falls to 
11-month 
low 


By Our Commodities Staff 


THE SLIDE in world sugar 
values continued yesterday with 
the London daily raws price 
fallin g £2 to £106.50 a tonne, the 
lowest level for 11 months. 

In the absence of fresh funda- 
mental news dealers attributed 
the fall to continuing bearish 
sentiment based on confident 
expectations of a further addi- 
tion to world stocks in the cur- 
rent season. 

They seemed unimpressed by 
a U JS. Department of Agricul- 
ture forecast that UJS. sugar 
output would be 4 per cent 
down at 5.6m short tonnes for 
1983-84. The department said 
yields bad been hit by the 
severe freeze in late December. 


Ploughing ahead with crop expansions 


UK EGGS will be dearer in 
the shops next week following 
wholesale price rises announced 
yesterday. 

Goldenlay, Britain's biggest 
egge marketing consortium, said 
it would be raising prices for all 
size grades by 3p a dozen. 

It said the rise refleeted 
stronger demand and reduced 
supply. 

AUSTRALIAN Wheat Board 
shipped 1.47m tonnes of wheat 
last month, a record for 
February, the board said. This 
brought October-February ex- 
ports to 5.08m tonnes against 
4.33m tonnes a year earlier. 

MEAT production worldwide 
rose by 2 per cent to 147m 
tonnes in 1983, the United 
Nations Food and Agricultural 
Organisation said in its monthly 
report Food Outlook. This 
reflected an upturn in Soviet 
livestock production. 

WORLD cotton production in 
1983-84 will rise to 67.49m bales, 
up from 67.21m. bales estimated 
last month and almost equal to 
67.53m bales the previous year, 
the International Cotton Ad- 
visory Committee said. 


THE RESULTS of the December 
sample survey of UK farming 
underline in no uncertain terms 
that fanners, while vmtestLv; 
the threats of quofas, co-respon- 
sibility levies and other sanc- 
tions, are not letting them affect 
their plans for increasing out- 
put. 

In mHk, cereal/, sheepmeat 
and oilseed rape there - are 
Indications of still higher pro- 
duction. Only in the sectors 
which have been under stress 
so far are their any significant 
indications of reducing produc- 
tion. These are pigs, laying 
hens and beef cattle. 

The dairy herd has risen by 
1.8 per cent or about 70,000 
cows. In addition, the triend 
to higher production is rein- 
forced by the increasing use of 
the Holstein strain of Friesian 
cow from North America. It is 
believed that few of the British 
Friesian herds, originally im- 
ported from Holland, now lack 
an admixture of Holstein blood. 

By contrast the pure beef 
breeding herd, cows kept solely 
for producing beef animals, fell 
a further 2.4 per cent last year, 
and the number of in-calf 
heifers was down 5.8 per cent 

The reasons for this are 
economic. The breeding cow 
producing and rearing one calf 


John Chcrrington looks at treads 
reflected in the UK farm census; 


a year is a poor converter of 
a farms resources into meat and 
few farmers paying .modern 
rents, can afford to keep them. 
Their numbers are also falling 
in the hill and marginal areas 
where they do benefit from 
substantial grants and subsidies. 

Beef wTrimni* are not sup- 
ported as generously as milk 
and cereals. Beef intervention 
is a rather inexact system and 
the beef premium, whereby the 
market price is raised to the 
target figure, is limited so that 
few animals have received the 
full target price recently. 

There are signs that the beef 
market Is changing away from 
the traditional cuts and joints 
towards the semi-maufactured 
and convenience foods for which 
the traditional beef carcases are 
not suited. 

The sheep flock is reflecting 
the advantages of the sheep- 
meat regime and is showing a 
steady increase in numbers. It 
is probable that the increasing 
numbers are displacing beef 
cows, particularly in the bill 
areas. There are few indications ■ 
of any increase in sheep num- 


bers in the .predominantly 
arable areas' where the profit-, 
ability of. crops has been one 
of the most significant features 
of recent times. 

In poultry the laying .flock 
is down by about 6 per cent, a 
dear reflection of last year’s 
difficult market although more, 
recent figures Indicate that 
p lacings of laying rhfoits are 
increasing. However; table 
poultry axe up by 6 per cent 
in line with the increased con- 
sumption of poultry meat. 

Encouraged by - the favour- 
able autumn .arable fanners 
significantly increased sowings 
of wheat, up IS per cent in 
Great Britain, barley sowings 
rose by 12.3 per cent and oilseed 
rape by 17 per cent 

The wheat area is particu- 
larly interesting. On the basis 
of last year's harvest yields 
tMs could mean an increase, of 
2m tonnes in - wheat outturn. 
Much of the new wheat acreage 
would be at the expense, of 
Spring barley and possibly grass . 
so it is not yet possible to cal- 
culate the total cereal yield. 

In general autumn sown 
wheat yields substantially more 


than any. other-grain -crop and 
autumn barley, although- frot; 
such, a ' heavy 1 yielder, / will 
generally cnityieia spring. ■ 
There , . ' in alio. another 
' interesting . - development. 
-According to the returns for 
seed sown, farmers.-' have; been 
reducing the 'proportion of drrin - 
ing Wheats . in' favour _^of feed 
varieties. . ' V"' V: 

.■■■ The- signs, 'are ' ' that -V the 
acreage . to be- rown' to Wniifi^g 
barley this ^pring - will show a 
'marked reduction and- as •: it' 
comes- . /predonii naptiy -from 
Spring: sowings maltsteretum 
their noses up at ' the popular 
winter barley ' strains - ahiU ane 
malting anxious noises about the 
danger of - there <■; not /being; 
enough spring barley ; - 

This' could be' genera 'in- the 
EEC where malting quality is 
.not easy to achieve . - .. -Vj.,. 

The UK' seems set for a^-sib- 
stantial increase In cereal ottj> 
put to' say nothing of further 
increases in- other subsidised 
crops. . - If the reports from 
Europe ark to be believed the 
same appUes: -there. A headache 
for EEC finances. . . - . ’- i- 
. But they -should .hot consider : 
bankruptcy too soon: . Almost 
anything could', happen in the 
way of drought flood or disease; 
to reduce the ' problem - to 
manageable proportions. ---V 


Stabex fund ‘met all justified demands’ in 1982 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE STABEX FUND, which 
seeks to compensate developing 
countries for fluctuations in the 
price of primary products, made 
payments in 1982 to meet all 
“justified demands,” the EEC 
reported on closing its books for 
that' year. 

Stabex ran into serious 
trouble when commodity prices 
fell sharply during 1980 and 
1981 and only 52.8 and 42.8 per 
cent respectively of demands 
could be met 

Stabex is part of the Lome 
Convention, which links the 
EEC to developing countries in 
Africa, the Caribbean and the 
Pacific in a wide-ranging pact 


covering aid, trade and co- 
operation. 

The last payment for 1982 
was made to Ghana which 
received European currency 
units. Ecus 311m (£18m), the 
biggest payment for the year, to 
compensate it for the fall in 
cocoa prices. 

Stabex payments for 1982 
stood at Ecus 102.47m and went 
to 23 countries. This level was 
reached after dipping Into the 
funds available for 1983 to meet 
Ghana's demand. 

After Ghana, more funds 
went to Papua New Guinea than 
any other country— Ecus 24.1m 
following its problems on the 


cocoa, coffee and copra markets. 

At the other end of the scale, 
the beneficiary with the smallest 
amount was Tuvalu 

The developing countries; 
after the experience of 1980-81. 
have been critical of the limited 
financial scope of Stabex and 
are anxious to -see funds in- 
creased in the current negotia- 
tions for a new Lom6 Conven- 
tion. 

The present Lome Convention 
expires at the end of January 
1985. 

But the. EEC has been taking 
a different view. It wishes to 
see funds from Stabex used in 
the sectors where problems 


demands', for 

part of a 


have caused the 
help,- and not i 
country’s : budget 
Jh a bid to tighten .the man- 
agement- of funds, it wants- dis- 
cussions- with : applicant coun- 
tries about the probtemsTe^dixig' 
to the demand;-.' " -- :•/. - - - r 
The belief hax gsdned -ground ■> 
In Brussels that throwing-money" 
at a country wiH imt sotve ■ 
primary product market dlfficul-f 
ties. Rather, this solution ties in 
improving . production. -T The 
Lomd Convention countries. lt 
Is argued, have been losing 
ground on the markets to the 
countries of South America -and 
Asia.'- 


’ -7i . : 


By A Sp^:com«po«^«fe .. 


-SCOTTISH;-' fannttS L/bkve 
attacked the cadi by.Mr lfichael 
Jopling, - the -Miirigter of' Actir. 
culture; for a two'to tfiiree years 
price settlement: for-'cdihffiodk 
ties which are in stractkrgj Bur- 
pKuS. . ;7- 

: Mi : John Cameroa, 5 -Scottish 
NFU. president, /told -jesteritay’s 
annual meeting oUthe union in ' 
North Berwick tiatlfc. Jjagjihg’s 
-Suggestion amounted tt^nothing 
less- than a : three- year, ~ 
freeze for those 


■ A P ■-> r . 

■M ' 

J? is-'f r. 


^l^egreatieteQjtlon'fffGie 
minister’s . remarks:” ;-?safal - Mt I 
Uameron.“They reprwjentafra*- 
damfenlally' ■' . new ^approach, 
-which'- .none of -thb -fanning 

uniQns weie asked -aboot^ and 
which 'would rbreate -much less 
Stability; " ••• • • 

’ “^upjffy T slt&ations - change 
from 'year' to", year and. the .inH 
position of 'a. long terin ’price 
freeze heboid be'-disafitxbuB.for . 
-both consuzuefs-ghd'prodlicers.’’ 

’ Earlier: ’Mr'-- x&xneton . had 
described ■ tire- past 12 months 
as a period of * tension ;un- 
■.certainty '* - ..with , . - agri cul tnre’s 1 
debt to tfag.bank, now s tanding ' 
at; flight "tiitfes^tiiesize: ut Jts 
Mtimfli income.' - c : ■ j ; . t. ; ' •; . 

. 'He ahsb jsaldrtharif "the com^ 
mission.’# rsnpporfr ' priije - pro- 
posals.-' were itnpfemeiiled lh 
tbefr ^reseht; fbrin^they wcmld_ 
cause -a farther ;2Srper cent fall . 
kr fanners’; real itiodhies. - : 

- The annual meeting; approved 
"thasefcting . np' of aewnpion 
-committee : ;:to . co-ordinate a - 
pdfl«y ou conservatiort and land 
use:- ■ '• T;i r • ; * 

!* We ,need to flnd jaew v^ys 
to explain' 1 how farming.’ is 
involved \ - consemhg Uae-- 

counfryslde, provide hew inib- : 
liaty -. material and ‘take ■ the 
initiative in- rdhfardhg con- 
tacts- with ' responsi bl,e; bodies,” ' 
said Br Qnherth;; . . " 
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PRICE CHANGES 


BRITISH COMMODITY PRICES 


< 1 *- 


AMERICAN MARKETS 
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•’ji» 


In tonnea 
* unless stated 
: otherwise 
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Metals 

Aluminium... 

Free Mkt 

Copper 
Cash h Grade. 

h- a mths 

Cosh Cathode 

- 2 mlhs 

Gold troy oz. - 
Lead Cash.—. 

*- 3 mths 

Nickel 

Free Mkt 


knoo • 

!« I526i TK5 -28 



£1100 

181640/570 


.>£990 +0J5C983 

1011 U 1M £1004.5 

.00 -£971 

lOOO ,+0.5 -£992.85 


OUS 

Cooonut (Phil) 

Groundnut. . 

Linseed Crude] 

Palm Malayan 

Seeds 


>1140w - |81240 

iS1040w I i t 

i I [£428 

18705* i f ; 


Palladium oz. 
Platinum oz_.. 
Quick si tverr... 

Silver troy oz... 
3 mths_..~... 


.>1396,25 -3.G ‘S383.fi 
.i£300.6 +10.6 £287.75 

.4C316 +10JS8 £896.62 

. £6025.64 £4945 

.208/8260+5 j305ft»c 

6 156.60 —1.25 S 158.25 
874.36 ;+ 0.05 £379.65 

■295,006 8295I&00 

>667.600 - -1 1.75 635.66p 
.67 l.fifip -11.86 649.1Sp 


Copra Phil 3726v > 3780 

SeyabeaniUAJ 3313.26 l— l.flc-, 5396.5 


Grains 


I 


Barley Fut.Maykl22.20 ;+0.70|Al 19.60 


Tin cash~ (£8626 

3 months. 51737.6 

Tungsten .......]37S.5B 


i+4.6 |£8S47JB 
1 + 17 28690 
l '377.08 


Wolf ram 22,041 b[378/aa 

Zinc J£714 

3mths_ 2691JS 

Producers ...131,060 


1376/78 

+ 10.5j£716.S 

+ 11.6 r £710J)6 

131050 


Ecj.47.60u 1 iU.47.S0 

Wheat Fut.Maytel27.15 -+l.S&£122.7a 

No2 Hard WlntJ t -] I 

Other j | I 

- commodities . . J. . . U. 
Cocoa shlpt* W1725 }-2 |£3 

Futures May i£1679.6 
Coffee Ft May J31BS2 
Cotton Aindex pa.ooc 
Cos Oil Apr ^....’3249.76 

Rubber (Wlo)... 80.00*» 

Sugar i raw)... ~ £106.5w p- 2 [£123.6 

Wootfps 64s-.. I t i !472pkllo 

t Unquoted, u April, x May. z Juno, 
v April -May. w March-Aprll. t Per 75 lb 
flask. * Qhana cocoa, n Nominal, 
c Cents per pound. 


, 11910 
+3 [£1843 
3B.6i£1934 
, ..lB7.56o 

P-1.6 [3243^6 


LONDON OIL 


CRUDE OIL FUTURES 


Gas oil opened os much as SI .00 
lower end stayed in a narrow range 
either aide of die opening levels 
throughout the dey. The low level of 
activity reflected as quieter physical 
market, reports Premier Man. 


SPOT PRICES 


Change 

1+ or — 

iUOE OIL-FOB id per barrel/ 

aMan Light @2-29'2S'Z!jl ” 

inian Light.- g-7.7 6 -27.BO. — 

ab Heavy— .08.70-20.90 +0.03 

nth Sea lFortIeai^«9.86-30.0O-— 0.«C 
nth Sea iBrent).. |29.9fi-30. 10j + 0.02 
rlcam Bonny U’htjiSfl .85-3Q.00| — 


Month i Ye *^y , j<-j r 

Business 

Done 

ADT. 

May.. 

June 

July 

Aug — 

Sopt 

8 U.8. ! 
par tort f 

50.80 1—0,19 
30.90 +0.SH 

30,70 .+0.®) 
80.40 l+OJF 
50.55 !+ojr 
30.00 j-0.1) 

80J9 

50M~ 

Turnover 5 (8) lots of 1.000 barrels. 

GAS OIL FUTURES 

Month 

iYest'daw's 

close 



! fUA 



PRODUCTS— North West Europe 

(9 per tonne) 


Mar.—... 

April 

May 

June 

July. 

Aug 

Sept.— . 


premium gasoline J 284-389 j +1.6 


urn oasollneJ 

Oa» Oil - J 298-264 

fuel Oil -J 


852.76 — OJZ&768.50-SI.75 

349.76 )— 1AOU&0.TB *8.76 

247.00 -—1.6012411.00-4 1.76 
243.79 UlJ0l2«.7O45J0 
246^6 I— 1JBI2M.76-4B.2S 

240.00 V— 1.7WMB5043.W 

250.00 

263.60 '-1-Om - 


Heavy fuel i 


176-1801 — 


+ 1.6 

Nov 

366.36 1—1.261 — 


a-m. 

+ or. p.m. ;+ 0 

—1.5 

Turnover 

1,286 (2.683) Iota Of 100 

TIN 

Official 

— [Unofficial] — t 


GOLD MARKETS 


Gold feu $3i to close at S396- 
395} on the London bullion 
market yesterday. It opened at 
S366J-397 and was fixed at 
3396.35 in the morning and 
S397.25 in the afternoon. The 
metal touched a peak of S397J- 
397}, and a low of S395$-396. 

In Paris the 12 i ltilo gold bar 
was fixed at FFr 100,700 per kilo 
($395.45 per ounce) In the after- 
non, compared with FFr 100,700 
t $395 .46) in the morning, and 
FFr 101^00 (S40L94) Wednes- 
day afternoon. 

In Frankfort the 12( kilo bar 
was fixed at DM 32,870 per kilo 
I $398.02 per ounce), against 
DU 32,910 ($403.48) and closed 
at $397-397 j compared with 
$398}-399. 


In Luxembourg the 121 kilo 
bar was fixed at the equivalent 
of S396.75 per ounce, against 
$402.75. 

In Zurich gold finished at 
$397-337^ compared with $3983- 
399*. 

FUTURES 


LONDON 


Month |"SST 

+ or 

Business 

Done 

18 per troy 

1 ounce 




Unroll. — ' — i — 

April '399.10-88.MJ-a.6B S88J8-M.00 

June rt08*UB.43-2.ISi 4M.M4M.BI 

AU9 (412.70-11.10: — 2.Mi 418.00 

oct- kig.io-wja.— a.Mi — 

Dec ^26.8M7.M -3J« — 


Turnover; 695 (711) lots ol 100 trey 
ounces. 


BASE METALS 


NICKEL 


BASE-METAL PRICES rose strongly on 
the London Maul Exchange, boosted by 
a decline in sterling- Lead end Zhtc 
were notably firm, the latter following 
a further tightening ol the squeeze on 
nearby dales. Forward metal moved 
up to the day's high of £696. reflecting 
die widening of the backwardation 
which moved out to £32, and rumours 
of Imminent U.S. end European pro- 
ducer price rises. Lead remained a 
strong market and moved through the 
£310 level triggering goad chartist sup- 
port and apeculative buying which lifted 
forward material to !318 prior to a 
closing level ol £316. Currency con- 
'sidoratiens boosted Copper to £1.017.5 
ahd Tin to £8.737.5. while Aluminium 
clteea at £1,028.5 end Nickel at £3,320. 


Monday March 12 Is expected to remain 
unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 


COTTON 


fOfUC, March 8 ; a*.-., gootf - frintiutpcjurer-' - pricing 
After coming under pressure early, in. -devttoped aTloWer levels.'- Coffsa wreii 


i-wniuuw uwiisa— wneau u.a. want - ... the- session, gold and silver recovered binder Jighf -prewure fitmi “ jMo 

Northern Spring No 1 14 par cent shipment to show gains on ths dsy as commil- --IlkaaidklDn. on .-bearish - -technical ^IndE 

April 131.75,- May 131JS, June 130.75 ***** amounted to 433 tonnes. Mixed sioo .. house - buying touched of locaf- cntlrtna’ - rinttnn' flrmnii in ' mmimii— 

trans-shipment East Coast. English feed ,n ^^ c **»d » freer, involve- shoreeovering on - e. --recovery v in with' precioo* meteisL -- He«tino* t oii 


Nickel— -Morning: Cash £3.205. 3,200, 

04. three months £3.260. 66. 70. 73, 74. 

70. Kerb: Three months £3.275. 70. 

Afternoon: Three months £3,270, 75. 


NICKEL 

JLin. 

Official 

+ orj 

p.m. 

Unofficial 

+ or 
-t 

Spot ^ 

3 month s] 

1 3804-5 
3870-5 

b 

+ 58 

1 3818-5 +62.6 

1 3888-6 j+5X 


POTATOES 


MEAT/FISH 

MEAT COMMISSION 


_ _ _ 6iisine4C--' r .- Soys-' 

eovsrry - In sierfbig. . . Sugar .showed beans ettra cted fcaon coinmercia/ sup. 

■ uo ^ d . a ,|r f nhort^overlng by com- port on/ seron^ .^esh '-preniiUTna end 


j(fUNGE cnos* 


COPPER 


Amalgamated Mats! Trading reported 
that in the morning cash Higher Grade 
traded at £988, 88.50. 69. three months 
£1.010. 10.50. 11. 10.50. 10. 09.50. 
Standard: Cathodes: Three months 
£999.50. Kerb: Higher Grade: Three 
months £1.010, 09.50, OB. Afternoon: 
Higher Grade; Three months £1.008,50. 
09. 10. 10.50, 11. Kerb: Higher Grade: 
Three months £1.010.50. 12, 14. 15. 
18. 15. 15.50, 15, 16. 17, 17.50, 17. 
Turnover: 30.200 tonnes. U-S. produ- 
cers: 70-73 cents per pound. 


SILVER - 

Silver was fixed U77Sp* an oufice 
lower for spot delivery in the London 
bullion market yesterday at 657. Bp. 
U.S. equivalents of the fixing levels 
ware: spot 99.66. down 27.3c: three- 
month $9,899. down 27.8c: six-month 
£10.153. dawn 28.9c: and 12-momh 
510.715, down 29.2c. The metal opened 
at esSS-fiSISp (99.66-9.69) and closed 
at 659 I z-662 I ap (99.62-9.65). 

LME — Silver (2,000 oa contract): cash 



fc?.i 




Sis 


• * r . r . I 
w'T’VXC 


Month 


i rf. TSS gg S- - — 6c«alv-kiH*d-aiden-TfWWJ3.0h English -i- AH JMIfi ltlS ft - 4 0/000 -b^HSttfll 
close Done hindquarters. 92.0-96.0. . foraquansrs 1 1 — “ n ‘ ' * ■ ' ■ 


£ per tonne 


Aprtl. 


, 1 

210.50 

809.76 |2 


865.70 

849.66 [S 


72.50 

72.05 r 

:) 

88.50 

88.10 : 

89.00 

98.S8 1 


RUBBER 

The London physical market opened 


&7 -5-61.0. Veal-— Dutch hinds and ends 

125.0- 129.0. Lamb— English ameA 04.0- 

90.0, medium 86.0-88XL heavy 80.0-85.0: 
Imported: New Zealand PL (old season) 
58.5-59.3. PX (old season) 5S.8-56.S. 
Fork— English under . 100 lb 515-59.5. 
100-120 lb 51.8-580). 120-160 

46.0- 52.0. 


lb 


Match 
AprH 
May. 
-duly 
Sept 
Dec' 
Jan . 
March 


_ _ _ iri««»^^88»r fc iOD£or 'mo '.TBJB.4 

Qosa TOflh Low IPrev Apr«^ TOOLS 


70.10 


— a 1 .71 £5 Majr. iMZG: 1 


70.60 71.50 JWy N 

■H H NMCA. ...VI AC fiWlf ’ -IftffTA* 


8. •...823.0 990.0 

0,. 989J) 1007.4 


TtetlS 


71.2 0 -71 MS TOM ' - -nos Smt . ’1047^- 10B1 JO 10064) -1026.0 


72 JO 7280 ' 71 80 J -73.30 -• Oac - TWJO ;W)84- 1033.0, HCSL5 


■3£X* 

aa:53 


7X46. 73.80 73.80 ; 7jt46 JM»- '. :184J M60JI 1041,0 M61.7 


15.16 75.00’ 75.00 36.15 Man* H033 1HXW) 1064.0 ,1081.0 


75.70 

7ILIS 


— 78.70 Nhw 

— . .i- • ,;77.8B -Juftr 


1124-8 ~ 1095 J) ^1083.0 . 3W2J 
1146^ 1H3.0 -1K9.0 ItBU 


a*ss!38 


681p (66*5p): throe months 67Sp -bout uncha nfled. attracted little In- 
(679.5p). Turnover: nil ( nil). wrest throughout the day and closed 


. I idle, reports Lewis and Peat. Hie Kuala 

Bullion |+ ori L.M.E. |+ or Lumpur March fob price for RSS No. 1 
~ was 258.0 f 256-6) cents a k0 and SMR 
20 was 238.0 (same). _____ 


SILVER 

per ; fixing ! — ; pjn-,, 
troy Ob . price | |UnoffiCI 


sum. !+ or- p^n. ■ r- or 
COPPER Offioial j — Unofficial; -f 


Spot- 6B7.60p -11.7' 66lp ;-d.B 

6 months. 871. 63p 11.B. G76p J-S.6 
6 months. <365. 75p -12.il — 1 

lamowthsl* 16.6Qp ■ -m 1 — 1 


No. 1 jvestendy*aj Previous 
R.8^. close close 


Busl nee 
Done 


HighOrde! £ 


£ r 


£ per tonne 


dash 1888.5-9 .5 SBS.fi-SO.fi+.Ta 

x ■ nnn 4 hJionn R m! min K. 11 cl r t oc 


Turnover: 106 (170) lots of 10,000 oa. noruuM mqjma 

Morning: Large cash 659.0: three 1222^25 liSSiSS 


ajnpntoalKKMj-S-'O ....„ ioidjlii'.5|+i.2B 


months 672.0. 73.0, 72.5. 72.0. Kerbs: W. i2®?^95 l2SH9? 


SottlemT ■ 989 

Cathodes ! , 

cash- : 078-9 i— 1.78 979-81 I 

4 months .999-1000, +.6 999-1001, +.B 
Settle m’t- 979 i— 1J2S — 


large three months 672.50, jao. After- Jiy-6ept831^33 j8a8-83X 
noon: large three months 675.0. Kerb: Oct -O 00,852-853 1847-848 


Apl-Jne.|795-7fl9 ,794-796 


largo three months 676.0. 


Jan Mch [868-870 .866-866 I' 
Apl-Jne .[804-887 ,880-888 


|833-831 

80B-S49 


TIN 


Tin— Morning: Standard: Cash £8.620. 
21. 20. three months £8,720, 15. 30. 31. 
35. 38. 40. 35. High Grade: Three 
months £8,760. Kerb: Standard: Three 
months £8.735. 30. 2fi. 30. 35, 36. 
Afternoon: Standard: Cash £8.636. 30. 
three months E8.735, 40. 50. 40 r 45, 
50. 46, 45< 42. 40. Kerb: Standard: 
Three months IB, 736. 40. Turnover 
2.765 tonnes. 


COCOA 

Futures opened steadier as due. 
and although hold mg these levels 
throughout the morning, lost ground 
during the alternaon to close margin- 
ally higher. Current levels failed to 


[869-885 


888 

Jiy-Sept 898-010 ,'895-915 898 


Oct-Dec [915-940 1910-930 


Sales: 77 (138) lota of IS tonnes, 
nil (asms) lots of 5 tonnes. 

Physical closing prices (buyers) spot 
SO.OOp (seme), April 82.50p (82-25p) r 
any nigiiBt. wurimu icvma niiiDu va M M Win (A3 
appeal to producers and consumers M p ** 


were also content to stand aside, env ADPAN ME* A I 
report* Gill and Duffus. OvTADCAli InLAL 

* — The market opened £1.00 higher In 


COCOA [ YeJ cfoa? y ":+ or iBuaJnese TU'et conditions, reports T. G. Rod- 


— | Done 


£ per tonne I 

March 1663-66 -2.0 1 1685-55 

May 1679 80 + 3.0 ‘1705 66 

July— 1-1690-91 >+2.0 . 1710-76 

Sept- | 1696-00 , + 2.B • 1710-80 

Deo— 1692 95 1 + 9.0 . 1708-77 


dick. Prices eased In featureless 
trade to c(ape wilh small losses. 


£ £ £ i £ 

8620-5 +3.5 ' 8625-35 ; 

8760 5 +Sb . 8760-5 .+18 


8625 1+6 ; — 


HlghGrdej 

CASh 

3 month n. 

Settlem'L, 

Standard., 

Cash- I 8620-5 -+I.S 

3 months.) 8730-S +BJ 
SBttlem't-i 8625 f+6 
8 Pgfts jj 929.16 | - 


May 1 1696 00 >6.6 i — _ 

“"Sales: 4,531 (5.323) kna of 10 tonnes. 


8620-30 i+4.S 
B75B- 401 + 17 


per pound). Daily price* far March 8: 
109.63 (110.39): five-day average for 
March 9: 111.81 (112.68). 




COFFEE 



Yeirtday'B + or . Business 
close , — j Done 


£ I 1 

per tonnel ! 



August. 

October 

161.58 B1.B8 -0.2S J 62.60- B 1.90 
1B2JW-U.WI-O.40; — 

1U.B0-96 .M-0.35! — 

155.60 67.58 — O.Wi — 

Feb 

Ajtrif. 

Sales: '57 

aee.tsa bsjm -lm, — 

(107) lots oi 100 tonnes. 


INDICES 


FINANCIAL TIMES 
Mar. 7 Mar. 6 |MTh noo^'OTago 


298.16 I 209.35: 295.19 


263.24 


(Base: July 1 1952*100} 

REUTERS 


Mar. a- Mor.-^M'tfi 890 ■Y’ar ago 


July . 794)6 

:■ — :' 


80.06 SUGAR 
— cents/lb 

wo mo 

r.yt - 

: 1124)00 Ora. - 

3KURRENCY 

COCOA 10 tonnes. $/ tonnes -.v 

> 1 ' ' 

Close 

wgii : 

TOW' 


•’ 


' Latest 

High 

-Law- 

Prm May j„- 

rtmi : 

.8,77 

r : «*> 

■:. B-BfS •■ 


r » f +- 

March 2490 

2490 

2430 

2482 July'. 

.7.78 

7.19 

7.07 

■ v 7.03 

* 


May 2380 

Z398 

2332 1. 

2385 fSept ; • 

•722". 

7JS3 - 

-5L44 

: 7.40 

>•?*=—- 


Jtfly- 2385 

2386 

2322 

2382 Oct 

7.78 

74» 

7.68 

7.68 


i - 5 . 

Sept 2370 

2385 

2330 

2382 Jan 

8.40 

036. 

8-23 

8.2t 



Dec Z3SS 

2375 

- 2320 

2387 - March 

. 8.85 ■ 

8.85 

8.77 

8.76 * 


t • ' 

March 2350 

2380- 

2350 / 

2387 M«r. 

. 9.13 . 

8.10 

9.06 

’:94B 


- r ; 




Jutv 

9JE. 

j9-40 L 

935 

.,••840 









, * ™ 



19596. ,1957.8 1 1985.9 [ 1721,3 


(Base: September 18 1831 —100) 


aSS? CHICAG O 

48.00 . 47 £5 48.47 - — — 


. MOODY’S 

Mar. 7 [Mar. 6 jrtfi ago (Year ago 


crow 

March 1404)0 __ „ 

May 146.06 -46.40 42.85 44£1 UV& CATTLE 40000 1b; centa/Ib 

July 138.78 38.05 37.60 38JD T H tah : 

T34J6 84J5 . .3L»- April nM ' riS? . 71» 


r.-j.”-, :r , ie . 


1068.8 ! 106 7^1 1 1054.9 : 1029.9 
(BaiR~betramber 31 1931 — 106) ■ 


Dec 131,50 
March 12838 
May 125J8 
July 1MJZ8 


3150 

28.50 


34A0 


COPPER 25.000 lb. cents/lb 


30.50 30.90 jom 

ss s 

24 JB& 23.70 Dk - 
Fab 


6627 . 6920 68.66 68.77 

65.62 ; ; -6S£5 - 65.36 . '65A2 
63AX- 6X5S ,«3J» .. 6320 

84.07 - -84.07.r- «3£» - 63£0 
84.00 64.00 63J50 63.66 


DOW JONES 


Dow 1 Mar. 
Jones 1 7 

Mar. 

* 

Month Year 
ago 1 ago 

spot 1141.63,141.9s 1 
Flit's Il44.85ll46.48 

137.58-1SS.S7 

138.49.148.66 


(Ban: December 31 1574“ 100) 


March 

April 

May 

July 

Sapt 

Dee 

Jan 

March 

May 


Oon 

66.66 

67.00 

67.60 
68.90 
7020 
722S 
72M 
7*JS 

76.60 
76.80 . 


High 


COVENT CARDIN Prices for the July 

bulk ol produce. In starling per I _ 

package unless otherwise stated. { COTTON 8 0 .«)00_lb. eante/Ib 
Imported produc e U glifruit Jamaican: 


1^, . UVE HOGS 30.000 lb, oenta/lb i 

— 6625 65J85 ~~~ Oon High tow -Piw 

— — 6625 ' AP* 11 4? AO 47.60 46.87 47.17 

67.70 66.10 68-85 r -*»• 54.17 . 5420 - 63X5 . - 53.W 

68.00 . 67.40 68.16 55.76 6S4B . .6627 

70 JO 6840-68.46 Aog . 5467 S4JJ5 HJT 

7220 70.60 71.46 OCt BZ.10 .... 52.10 51.65 .'-61.75 

71.80 - 71 £0 72.10 gao 53.00 53.00 52.67 --52JS 

73^0 ' 72J0 73.46 ». . 5235 : 52» 6Z40 - SZM 

74 JB 7430. 74J80 April- .. 50.40' B0.40 48«S . 48 JO 


I gVMARI 

II rah 


July 


Spania: 3.60-4.00. WUUng*— Spenia: q,-* 
4.00-4.60. Kara— Spania: 4.6CL4.80. 

Clwnentkies — S penis: 82/120 6 .40-0. SO. ^cb 


Qwt 
76.49 
79.38 
79X7 
76.00 
74.42 
76 X 


Hlgh- 
79.15 
79 AS 
79.90 
76.20 
74.85 
76J50 


Low 
78.00 
78J5 
78.60 
75.70 
74.06 
76 J5 


— - 76.10 MAIZE 5,000 bo mfo, cewU/Sg4b burtwf 
~ C*on High Low Prev 

-p= ; ' S40JI ; 340.8 ■ 338-2 : .340.6 

70JM "y - Iff-* ’ 340.6" . ■ -338.4 i 340.6 

SS' 2** 306.0. 3074- 

7SJ5 2904. 290 A 288.4 - 289.2 

Man* . 300.0 300.0 Z900 299J 

May 304a 304J» - a03J> .1304J) 


74.11 

75.15 


SUGAR 


l 3 ?/ 1 . 6 ?- SjOP-B- 40 - . May 79.05 . — — 7540 . PORK. ELIES 38.000 lb, ceote/lb-. 

4.40-4 £0: Moroccan: Sanpulnas 3£0- Ju |^ 76. 4& — — - re nr, ; — ...v.” — rrr 


3.80: Moroc la res 3.60-4.50; Tunisian: 


78.46 


— 7520 


Oon - High Low Free' 


A better than expected opening saw LONDON DAILY PRICE— Raw sugar blow! 3.00-3.33; JsHsi Shemoutia 20 kg I CRUDE OIL- (LIGHT) 42,000 U-S. galls. JJ** 1 * •*' 67.S5 7_01.S7 


LEAD 


early commission house selling £100.50 (S1SB.50). down 12.00 a tonne 60 5.90, 76 5.70, 88 5.20, 105 5.00. 123 j S/barrela 


le a d M orning: Cush £306-50, three 
months £316. 17. 17.50. 16, 16. Ksrb: 
Three months £315. 14.50. Afiemoon: 
Three months £315. 16. 17. 15.50. 15.50. 
IB. 16.50, 17. 16.50. 15 Kerb: Three 
months £316. 17, 16.50. Turnover 
13.0 00 tonnes. U.S. Spot: 24-28 cents 
per pound. 


absorbed by trade buying, reports lor March-Aprll da livery. Whin sugar 4.80. 144 4.80, 168 620; Hsdsr 60 5.30, 

□ rexel Burnham Lam burr. Heavy dealer SI 75. BO. down 52.50. 76 6.30: Cyprus: ovals approx 15 kg April 

liquidation during an active afternoon The market fell to $170.60 in May 3.60-4.00; Cuban: tropical 72 6.80-6.00. May 
prompted extended kosae or up to following news that Jordan hod bought Lemon* — Italian: carton 4,00-4^0; 

£37 tn May. two cargoes of whites at S19S c and f. Cyprus: 10 kg poxes 2.50-3.60; Greek; jyjy 


Latest 

30X2 

30.67 

30,65 


copfef Yeat'day’s; 4- or ; Business Pnees recovered on arbitrage buying 

, cjoaa — | Dong against New York. reports C. 

1 j \ Csemlkow. 


Low. 
3048 
30.52 
30-40 
30 JT 


May 

■ss-'ig- 

30.79 ££ 


«5Jt2 

8507 

64.60 

05.70 

66.70 
67 JS . 
67-70 


.65.42 
6520 
84 JO 

85.70 

66.70. 

67.35 

67.70 : 67.87 


63.05 . . 6542 
63 JO 6426 
82.70 ezxo 
64.70- _45.Z5 
86-28 66J0 

67 J»- -87JS 


-67.70 


LEAD 


a-m, |+ orl pjn. |+or 
Official — Unofficiali — f 


: £ ! £ • £ £ 

cash 1 308-.3S j+7J7< 509-10 :+lfl A 

3 month*' 315-.29 [+8 ' 316.6-56 i+70.8 
aettjemtl soajs 1+7.25! — 1 


Mar. 8 


Mar. 7 


oiosa I 

Opening 

kornlna fixing. ..| 

Afternoon fixing- 


8398-806 Vi 
839814-397 
5398.38 

8597.35 


M03lc-4O4 

3402 

6598.75 


Gold Bullion (fine ounce) 

(£37Ha-a72le) I 33901 e-4OO 

(£270Z70>2 j 

(£289.834) 

(£870.669) 

Gold and Platinum Coin* Mar. 8 
Krugrnd |34O0S*-4loi z (£281-281 ie) 
lg Krug. i*21Hs-218i+ (£148-1481*1 
U Krug. [5107>4-iasig (£73>S-74| 

1/10 Krug. |S44 444« (£30 U- 303.) 

MspleleaT !64O0<4-41Ol. (£281 281 is) 

New Sov 18931* 941+ (E64-«44<) 

is No w8ov.l*564-67 i£38ts-3Bi 


(£2714l71is) 

(£272-2721*) 

(£270.7821 

(£289.098) 


King Sov 893 Id - 96 (£84-66) 
.Victoria Sov 8931s 06 (££4-66) 
French 20s 879S«-ais.(£5444-5e) 

160 Pesos Mex«4t)g-4BZ (CSSfiia-SSBS.) 

100 Cor-Auat 8889 393 (£2663.-26910 

820 Eagles 8590 600 (£4043.-411 13) 
loble <r)gt.) 841II-416j(£28gli -2BSU) 


Bi 

t 


EUROPEAN MARKETS 

ROTTERDAM, March 8. 


heat— (U.S. S per tonne): U.S. 
Z Soft Rad Winter: April 161. May 
June 10/July 10 151.7S. U-S. No. 
rthern Spring. 14 per cent protein: 
/May 10 178.50. April/May 179. 
178 .SO, June 177, July 170. Aug 
Sapt 17D. Oct 172. Nov 175, U.S. 
I Hard Amber Durum: Apnl/May 
June 190. July 188. Aug 184. Sept 
Oct 179. Nov 180. Canadian No. 1 
jam Amber Durum: April/Mey 202. 
201. Nov 197. 

ib» ■ (U.S. S per tonne): U.S. No. 
How: March 158.50. April 158, May 
O. June 158, July/Sept 155. Oct/ 


Dee 135.50. telle ra. Argentine. Plate: 
mid Feb/mid March 166. April 166, 
April/Juna 164. sellers. 

Soyabeans — ( U J. S per tonne): U.S. 
No. 2 Yellow. Gulfport*: Match 307.26. 
April 307.75. May 308. June 309.2a 
July 311. Aug 311. Sapt 303,75. Oct 
288.50. Nov 288. Dec 260.60. Jen 294.70. 
Feb 299. sellers. 

Soyamneal — (U.S. S psr tonne), 44 
per cent: Afloat 230. March 230. April 
230, Apnl/Sept 237. Nov/March 238, 
sellers. Pellets. Brazil: March 249.00, 
April 242, May 242. Aonl/Sept 243. 
O cl/Dec 252.50. seller*. Pellets, Argen- 
tine: Afloat 238. March 235. May/Sept 
237, May/Oct 237. sellers. 


ZINC 


March '2182-96 l + l.o -8206-75 

May '1051-53 1 -36.B 1985-00 

July (1B71-77 -17.0.1888-71 

Sept 1817-aO ,-17.0 1835-19 

Nov 11790 92 +16.01806-90 

January-- .11760-66 -8.0 H769 69 
March. i 1725-86 . 1—7.5 11730-85 

Salas: 9.554 (9.349) lots ol 5 tonnes. 

ICO Indicator prices fU.S. cents per 
pound) lob March 7: Comp, dally 1979 


No. 4 YesMays 

Previous 

Business 

Can- 1 eloea 

close 

done 

tract j 



£ pa! 

'tonne 


May -Jl 17.60- 17.7B 

1 

116.7S-164H| 

1184KMB.7E 


High 
30-82 
30.67 

30.55 ju.w twM - f/fgy 

^ AUB M 9M6 M.'«S 30^ 

1KL23 ■ SOYABEANS 5.000 bu mhv 

32 _®-9?: *L 5 -3fi: J ?:- aB oct . 30 JO — — . 3030 rcmntm/604b busfwf 

4.90, 64 4.80. 76 4-20. 88 4.00: U.S. : Nov 30JU — -+■ 3DJO . ■ . ... 

Ruby 9.00-10.00: Cyprus: 32 3- ^4. 00. 30J10 . — — 30.20 ' ' ~ Low f 

40 3.80-3.80. 48 3.50-3.60, 66 3JO-3AO, ' — .. ** «J«h 7&A 770^ 7B3A 7^4 

6.00, 2-80-3 00; Egyptian: 2.2D-Z60- GOLD 100 troy ox. 3/ troy oz IJNpr 784.4 786.0 - 767.4 . 73SJ 


0.75. B 080-0.85. A 1JZ0-1 M; Kenyan: 

French: 6.00-6.60 U.S.: 9.00-10X0:. Match 

Pineapples — Each: Caps 9 u.4u. e I April 


,,,, . - No. 8 Contract 8 per tonne 

1S ' <,aV flVBra0a 14292 MB^.T..:17tM.7».M;17):M-72;ro l l7856T5 


Zinc — Morning: Three months £632. 
91, 93. 92. 91. 91.50. Ksrb: -Three 
months £891.50, 91. Afternoon: Three 
months £693. 92. 93. 92.50. S3. 92, 
91, 90.50, 90. 81. Kerb: Three months 
£892. 94. 9S. 96. 95. 94. Tumoven 
16.600 tonnes. U.S. Prime Western: 
49^0-51.75 cents per pound. 


ZINC 


I a.m. 1+ or p.m. 1+ or 
j Official ; — I Unofficial | —1 


; £ : £ i £ | £ 

Cash 718-8 +103 713.6-4 JJ +104 

3 months/ 691 JO 1+10 I 691-.fi +11J 
Settlem'r 718 +11 1 — [ 


(142.71). 

GRAINS 

Old crop wheat 
higher on excellent export figures 
good physical demand. Values reached 
£1.70 up before meeting profit-taking. 
Barley improved £1 .00 on short-cover- 
ing and steady spot physical trade 
before failing back 40p in light trading. 
New crops improved a little on spacu- 
letlve- buying, report * Mulrpace. 

t BARLEY 


0.700.76; Ivory Coast: □ 0.45. C 0.70- 
0.75. B 0.30-0.35, A 1JO- 1.30: Kenyan: 
180-2.00: Ugandan: 8*a 1.20-1.70. Paw 
Paws— -Brazilian: 6.50-7-00. Klwifruit — 


June 


Oct 

Dec 

Fob 

AprB 


Fr * neh: B-0M.»U.Sj 8.00-10.00: 

8* 1: -| g-ggagflgaiiH KHi SS TTaag S 

SnWTSS SK-.::::gSalH!5SB3iJ! STTSSS’ “ 

Aufl 1257.00- Ba.D6t<M.OO-SHjn-2C7.BS " J " r ‘ ' ° ' 


Oct 


Spanish: Icaberg dozen 4-50-5^50: U.S.: I Deo 


403.1 
406JT 
408.7 

412.1 
418A 
4284) 

433 S 

441.2 
4494) 
467 41- 
4858 
474.6 


High 

4014) 


403^ 
4134) 
413. 5 
4274) 

434.0 
4SL5 
4604) 

461.0 

468.0 
468.0 
4785 


LOW 

396.1 

388.0 

403.5 

404.5 

411.6 

419.0 

426.1 . 

4334 

443.fi 

461.0 
4684) 


Prav 


-Juiy 
Aug 
■401.2 ■ 

40AJS 7^ 

414.7 “7* 

42TJ "V - 


795.6 
38»Ji; 
..7HL4. 
738.8 
751.0 
764 J) 
771^4 


7984 7794 7874 

7904) 7744 .783.0 

7684 7604) ”'-75741 

.738,0 . 7324 .7084 . 
7B1.-0-, 746.0 750 J) 

764.0 7584-'. 7834) 

7714 7874) ■ 769.0 


42B4 SOYABEAN MEAL tOO tons. S/ton I 
437.1 ‘ — — 


47S4T 


-45SL2 

-45T.fi 

C04 

47J.Z 


No * No 6 3.756 I KEftTi “ Q - OIL. 42M0 U.S,. gsfhma. - S# 


(3.963) lot* of 50 tonnes. 


7 JO. ‘Fennel. -Italian: 8-kg 34044XL I gaMcins 


Tate' and Lyle delivery price for imtfiflhrt 

nnu oMd bain auasr wraa 015.0(1 “ u *»*8¥*^ri*® n,r rL 


granulated basis sugar was £212.00 
l C 214.00) a tonne tar export. 
Iritametfonal Sugar Agreement — (U.S. 


WHEAT 


Dan: 5.50-8.00: Outoh: 3.50-1040. April . 

Onion*-- Spanish; 2&-kg nets Zaragoza May 
8.00-8.60: Dutch: 46/fiOmm 5.59-s.Bn, June 


CtaM 

7B.B0 

7736 

7740 


Mnth 


cants per pound fob and stowed Carib- b sSjs'sy Polish- J TiTO 

been ports). Prices for March 7: Daily ? .. fl DttJLM- A^ust 7BA 

I v *as^,t«ra^tf r HSi*" (62S); 8varafl8 «■» 

Close I , dose (6.42). 5.50-6.00. Red - 8.00-74Kh Dutch; Green ' Oca an on 

WOOL FUTURES 


ALUMINIUM 


Aluminium — Morning: Cash £1,004. 
three months £1.027. 2B.50. 26. Kerb: 
Three months £1.027. 26. 2S. 25.50. 
Afternoon: Three months £1.023. 22.50. 
27. 28. 27. 26.50. 26. 25.50. Kerb: 
Three months £1.025. 26. 27. 28. 28.50. 
29. 28. Turnover: 22,800 tonnes. 


July— 

Eopt_ 

NOV..' 

Jan— 


ROM 30.. 


Oct 

Nov 


90.00 

81.00 


78.75 

77-89 

7740 

7730 

7R3S 

79J3S 

804)0 

81.00 


March 

Close - 

200.7-' 

. High 
■ 2003 

Low.- ■ Free 
-WK-HBJ-. 

May 

206.B 

2003 

201.5 

•204JS 


2M9 

-211.5 

- 205.7:’ 

2«l 

*** 

2115 

2113 : 

206.fi 

209.3 

Scot 

.2095 

209 3 

20U- .206J5- ■ 

Oct 

20 * 3 ; 

2 DU 

.2013 . 

■ ; o3.o . 

.Dec- ' 

2D5.7 

206.0 ;■ 

.203.0 

2063 

Jan. 

: 20ffiB . .' 

207.0 

' 204.0 f 

2063 

.March '• 

20S.0 

.- — • 

. — \_-20B3 


Mar-. 124.60 I+14B. 121.30 1+o.m 
May J 137.16 +1.U- 122JSO 1+0.70 


129 JG 

109.60 
112.65 

115.60 


+ 1.86, — 


SVDMEY GREASY WOOL— Close (in 
order: buyer, sellar, business). Austra- 


Gnglich produce: Apples Per pound \ assM«! jihis! ikiwi m., . w wiVb: 
Cox's 0.160.30. Ida Red O.14-0.18. 1 **"**"”" ia.vuu in. emmm/m 


Low. I.'.'ftw 

78.10 3848 

7J.10 J 77-54 SOYABEAN Qri. 4W.000 Ib cents/lb 

.7730 7740 

7848) v 7R26 

79.00 .75.10 

80.00 

8140' 80 36 


Ckwe .kfigh lew 


1 - 

- Ctasa 

Iflgfi- --.Low .'."-Prey - 

March 

28 30 

28J60 27X5. -. 28 JO • 

May 

July. 

- 28.78 
.28^5 - 

26^6 .2936 28. B2, 

28JB 28JD 26jS 

- ***?, 

28.10 

28. W- - 27.70 2738 

Sept , 

3330 

2330 28 30" -27.15 

• Oct 

- 2SL22 

at2S ’2S^8 2&16 

Dec 

25.78 

26JW 2S.96 26.83 

Jsn 

' 25JD 

25.70 ' 25.80 2S.SZ 

March. 

. 25 35 ■ 

. : 28 JIB ' 


. _ — Golden Delicious 0.10-0.12, Bramley _ - 

1 2 6 - 30 +0 * 1B lien cants par kg. March S63.0. 5654). 0.17-0.24, Lsxlon 0.12-0.15. Feans— Far 5“"* 8S.W 64.00 , 

*2^5 J09.3S ;+040 664.0-582.0: May 575.6. 576.0, STJjD. pound Comice 0164^2. Conference «-*> 

_ +0461.11240, [+0.15 576 0: July 585.0, 587.5. 588.0-567.0: O.OM.19. Potatoes — Whites 4.60-94X). r 1 ^. ’g-f® SI'S ‘ ff'ff ' 5S •'•WHEAT 6.000 bu min.'' 

Business done— Wheat: March 124.50- Oct 877£. BTJ.a. 578.0-677.5; Dec 583.0. • Edwstdm B.SO^JOO. Bakers 7. OOJB.CO; 5H? -SS'SS centa/80-tb basbel ' . 

4.10, May 127 .50-6.00. July 139.60-8.25, 584.0. 684-0: March 596.0, 598.5. un- new Isle of Wight per pound 1.00. g-g gg ' .g-g ~~ ~ 

Sept 1C- ^0-1 09.50 Nov 112.30 only, trodad; May 601.0. 610.0. untraded.- Mushroom*— Per pound open 0.50-0.80, 2S-g S'5 S'S 1 *2-ff — 

Jan untraded. Sales: 454 lota of 10Q Juiu 620.0 627.0. untraded. Seles: 31. closed 0.75JI.BS. Lettuce — Per trsv _ WJMi 67.00; •H^U 


March 351.4- .951.6 


. Cow 
3474) 


WX3 





Uumlnlm 



1 

Official 

— lUrxj medal 

i 

£ 

I £ * £ 1 £ 

fipot^ j 

1004- .9 

— 8JI 1005.S-‘B -6.5 

3 months 

1 

1026-.5 

'—7 1 2025.6-6 ,-6.75 

i -J 


Jan untraded. Sales: 454 lots ol 100 July 620.0. 827.0, untraded. Sale*: 31. closed 0.75-0.85. Lettuce — Par tray j JJ"*” - ® 7 '™- .S'S Ms* 3894 MBS 51 »■'. E n 

-“■f’ST 5* arcl, _l 2 ]J 0 - 1 P0. LONDON NEW ZEALAND CROSS- round 1.40-2.20. Onions— Per 55 ». | ^ | tLB : Su"- M*- 


May 122.50-1 .75 Sept 106.50 only, BRGDS— Close (in ordsn buyer, seller. 
Nov 108.45.BJS. Jen untraded. Salas: ----- 

259 tats ol 10Q tonnes. 


business). New Zealand cents per kg. 2.60-Z60, Jen Kind 3-00-3.20. B e etr oot s 
March 427. 438 428-426: May 438. 442. —28 lb round 1.60-1.80. tang 2.60-2.60. 


HGCA ■— Lot olio i\al ea-tann spot 440-439; Aug 483. 486. 485-461: Oct Turnips— 28 lb 100-2.60. B wedee ■ 


prices. Feed barley: 5. East 118.80. 
S. West 121.60. W. Mids 120.20. N. 
West 118.00. The " UK monetary co 


481. 463. 463-460: Dec 462. 484. 483- ■ 36 lb 1-20-1.50. Sprouts— Per pound I Oct 


460: Jen 463, 485. 465-461; March 470. 0.14-0.18. Carrot* — 28 lb. 1.60-2.80. I Jan 


Was t l18-0°. The UK monetary co- 473, 472^68; May 478. 479. 478-474; Greens — 30 lb Kent 4.50-5.00. Cprolsh f April 4419 Sfi'.E vw* Kf FPUnd." Klew 

efficient for the week beginning Aug 486, 488. 488-485. Sale*: 177. 7.50-7.fin Peranhm— 28 lb 2^0-2.60. | Juljr 449 J — ■ JJgJ 



esc a 



Close 

Holt 

Low • -. Pxav 

April 

409.9 

4W.0 

«U . "406-8 

July 

.418.1 

4183 

41&2 . 414.0 

Oct 

42E.0 

4283 

4T7.fi 421^. 

Jan 

<033 

431.5. 

.424,5 .: .428 8 

April 

441 9 

438.5 

4350- 437.8 

July 

449.9 

— 

— 44S.8 


July 

S^pt . 
Dee- 
March 


341 Jt - 
.3444) 


3*TJ> • 3S7.2 
3*4-0 -3S0j4 
1SOJt.--.a6a3 
386 J) 


'3573' 

3644. 



_SPOT PRICES — r Chicago loose, lard 


ife*. 


'■ W* -2 : 




. • • -f 
















39 


*y } 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar continues to improve 
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■ The ' dol l ar costfsned--'- to 
. improve - in'- currency marfcm 
yesterday. This reflected market 
Jears that the U.S. authorities 
m«y. Increase, interest rates' in ; 
ante ir-to coaster- the possibility. 
Of inflationary pressures' In view 
OC contimied growth In the U45. 
economy. - Some dealers were 
ficepttcal as to - how sustained 
-this; trend may. be box there 
appeared to be Ume incentive 
. to hold positions against the 
-doita's - trend, however, tern* 

poraiy.; - - . - - 

- L Thfr dollar dosed at-i>£ 2Ji87Q 
against- the D-owurk, op. from 
.DM' £5560 cm. Wednesday and 
SwFr 2.1370 compared with 

' „SwF^ 2J145. Against the Japanese 
.yey.it roae to Y224.45 from' 
YjttM- mff . JTfc 7.9725 from 
FFr7.8576. On- Bank of EngLmd 
■figures, . the dollar's trade 

‘'■"S^eSl ' iDdEx rDSe irom12 *'* 

.. STERLING — Trading range 
ngxhtt the doHar la uKtU & 
;J. <84S . ..to... L385S. February 
jataapa 1440ft. ‘ Trade weighted 
' index 310, unchanged from 
seen- and the opening but down 
from 8L4 on Wednesday p"* f 
84JR six months ago. 


Sterling opened at- 3L4675- 
1.4685 against the dollar and 
traded between a high of $1.4735 
and a low of $14550. It closed 
M -SL457S.14S8S,. a fall of 1.8c. 
Sterling showed n»tw[ changes 
against other major currencies, 
finishing unchanged against the 
D-ark at DM 3.7750 and easing 
slightly In terms of the Swiss 
franc to SwFr 3.1200 from 
SwFr.SJSSQ. It was also lower 
Against the Japanese yen at 
Y327.5 from Y329.5 but rose in 
terms of the French franc to 
ffr. U.fi2 from FFr 115850 on 

D-MARK — Trading range 


against the dollar in 1983-84 Is 
2.8423 to 2,332ft. February 
average 2.7000. Trade-weighted 
index 128ft against 125.6 six 
months ago. 

The EMnark lost ground to 
most currencies at the Frank- 
furt fixing The dollar rose to 
DU 2-5685 from DM 2.5391 
without any intervention by the 
German Bundesbank at the fix- 
ing or on the open market- 
Higher Eurodollar interest rates 
were reported to have con- 
tributed to the dollar’s recovery, 
but fears continued to grow that 
the U.S. Budget deficit will again 
weaken the currency before long. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

cental 

rente 

Currency 

MnflIMIIS 

aesinttECU 
Moreh 8 

% change 
from 
nnmf 
rate 

T. chano* 
adjusted for 
(Uvargeace 

Dhrergence 

ItolttK. 

Belgian Franc _ 

44-9006 

45.7121 

+ 1,81 

+ 1,78 


Dsriitb Krona .„ 

6.14104 

6.16790 

+ 0.33 

+0-28 

±1.5425 

Gnrmnn DHaark 

2JJ41B4 

Z. 2X196 

-0.44 

-0.4* 


French Franc 

5X7458 

667794 

+0.06 


±1.4062 

Dutch Guilder ... 

2 52595 

2-51970 

-0.25 

-OJO 

+14984 

Irish Pum ...... 

0.72569 

0.728865 . 

+044 

+0J» 

+1.G6B9 

ftaihu Lira ■ 

1403.49 

1359. 79 

-i.ee 

-i.ee 

±4.1505 


Changes »ro for ECU, thereto™ positive change denote# a 
weak currency. Adjustment calculated by Financial Thnoa. 


Sterling rose to DM 3.7720 from 
DM 3.7660, and the Swiss franc 
to DU L2091 from DM 1.2044. 
Within the EMS the Dutch 
guilder improved to DM 68.62 
per 100 guilders from DM 88.57, 
and the Danish krone to 
DM 27525 per 100 krone from 
DM 27.29. On the other hand 
the French franc fell to 
DM 32.425 per 100 francs io 
DM 32.435, while the Belgian 
franc was unchanged at 
DU 4JBS50 per 100 francs. 
DUTCH GUILDER — Trading 
range against the dollar in 1983- 
1984 is 30900 to 29755. Feb- 
ruary average 3.0460. Trade- 
weighted index 1169 against 
1159 six months ago. 

The guilder showed mixed 
changes at the Amsterdam 
fixing, lasing ground to the 
dollar but improving against 
the D-mark. The dollar 
rose to FI 2.8990 from 
changed at FI 4.2570. 
dollar rose to FI 29990 from 
DU 2.8700; the Swiss franc to 
FI 2.3650 from FI L3605; the 
Japanese yen to FI 12-96 per 
1,000 yen from FI 12989; the 
Danish krone to FI 3093 per 100 
krone from FI 30.78; and the 
Irish punt to FI 3.46 from 
FI 3.4560. The Italian lira was 
unchanged at FI 1912 per 1,000 
lira, while the D-mark fell to 
FI 1.12855 from FI 1-1291 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


' Day's 

McretrA - ' agreed 

UB5I3S DfiEfSS 1 

Tft420-1ft6S0 1SW-14UO 


One month 


Uft- 


% 

P-4* 


Three 


"TT 

p-«- 


Maroh 8 


o*y« 

spread 


Ckw 


One month 


■A Three 
p-e. months 


p.e. 


Nstihtod. 4-23-4294 
BstgUim 7SS0-17J0 
Denmark ^3-72-13.82*1 

intend . 122 n-lJ«n 
W.Ger. 3J5V-3-80>x 
Portuo*! :mna-191.75 
Spotn . 217.00-210 JO 

inly ' 2J35-&362 
10X7-11 .00 
11.66Vl1.70 
11J0-11JS- 
32&1-331 


0 . 11 - 0 . Me dim 
— — 0 . 11 - 021 © dis 
435V4-Zrf. IVib pm 

7T.1M720 3V-41c efte 

13. 77V 13. 7W, 3-3V>re(«s 
132B-1329S 0 dis 


Fanes 
. Sweden 
Japan 

Austria 
ft wile. 


3.77-3.78 1VW pm 

18a2S.189.76 200- 600a dis 
2f7.7S-217.95 1SS-180c cHs 
2ft43V2ft«*i U-WUretlts 
10to-Wft0 Po-atjere dis 
n.«1**-Hft2^ S*«-6Vcdis 
IVl’iera dis 
327-328 0.67<0-&9y pm 

2tS74U2 e*r5Vgr« ptn 
ft.UVL14>« 3.11*1-3-124 iVIhfipm 
Belgian rats Is for convertible lames. Flnsnclsl franc 78.70-78-00. 
Six-month, forward dollar 1.18-1 JOc dis, 12-month 2ft8-2.76c dis. 


-1.11 0.60-0 650 1« -1.44 
— 1 . 0 * a&4-O.Hdis — 1 JB 
3.17 OVZ'i pm 2.83 
-5.80 82-32. dis — 4ft1 
-2.99 8V84 dis -2.63 
-23d 1 .07-1 77rft« -3.73 
3 JSB 34-3 Dm 3.44 
-22.16 G60-1340dis -21.11 
-9.50 520-545 dis -9.» 
-8.70 50-52 dis -8.70 
-4ft2 124-12 Vcfts -4to 
-6JH 204-22 dis -7.31 
-1.74 44-54 tfls -1.74 
2ftl 2.16-2.03 pra 2L5S 
2 .68 18.15% pm 2L63 
OftS 44-44 pra 6.77 


(JKt 1ASS0-1A735 
IreJsndt 1. WOO-1. 1950 
Canada 1.2835-1 -2«S 

Nathlnd. 2-B92&-2JM96 
Baiptom 52.45-62.9S 
Denmark 9^780-9.4700 
W. Gar. 2^600-2^900 
Portugal 129.20-130 JO 
Spain 14790-10^6 
Italy 1,597V 1,609 
Norway 7.4300-7,4800 
France 7JBS2S-79B00 
Sweden 7-0540-7.7100 
Japan 223J»-22S.OO 
Austria 18.06-18,18 
Switz. 2.1185*2.1395 


1.4575-1.4686 

1.1900-1.1810 

1.2850-12CB 

2^1784.9185 

S2ft2-S2M 

9.4825-9.487G 

2^945-25975 

12980-130.30 

148.15-148 JS 

1.608-1.809 

7.4725-7.4775 

7.9700-7^760 

7.7025-7.7075 

224.40-22490 

18.14-18.15 

2.1365-2.1375 


0.11-0.1 Be dis 
0.22-O.ISc pm 

0. 02c pm -par 
1.15495c pm 
17-19c dis 
V14ora dis 

1. Q2-0.97PI pm 
125-325C dis 
100-1 ISe dis 
5%-10>i Ura die 
1.8S*2.35ore dis 
2.75-3. Sc tfls 


-1.11 0.50-0.S5dls -1.44 
2.02 0.74-0.66 pm 2 36 
0.09 0JJ7-O.D4 pm 0.17 
4.12 3.15-3J3S pm 4.26 
-4.09 39-42 dis -3.07 
—1.27 VI dis -0.32 
4.64 3.07-3.02 pm 4.73 
-20.77 405-860dis -19.46 
-8.67 300-335 dis -8.53 
-7.60 28 , ,-29>.dis -7.30 
— 3J8 5.60-5n0dia -3.08 
-4.54 71-12 dis -5.80 


O.IEore pm-0.35d -0 16 0.16pm-0J3Sd -0.05 
0-86-0. 62y pm 343 225-2.21 pm 3.99 

580-520910 pm 3.67 18.00-I6.50pm 3.80 
_ 187-1 23c pm 7.05 3A4-3.60 pm 6,80 

t UK and Ireland are quotod in U.S. currency. Forward premiuma and 
discounts apply to tha U.S. dellay and net to tha Individual currency. 
Belgian rata Is for cenvsrtibto franca. Financial franc 5398-54.09. 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


_;Mftr,B 

C 

* 


£ 

. Mote Rotas 

Afleatiiur PesoL. 
Austrafla Dollar. 
Brazil Oruxoirou.. 
Finland MarKa— 
Greek. Drachma. 
Ho&flKongtKflfei 
Iran RmT_„— . 
KuwaJtO)ner(KD) 
Luxembourg Ft, 
Malaysia DolItU-.. 
MawZtefandDk'. 
SaudrtratetefflS 
Singapore Ortlai 
SOI African Rand 

UJLE. Dirham. -J 

4&MJVSM 
1.6290-1 JSS10 
1,793 ft. lftOOft 
8.1720-aftOEO 
148.10- 14&.60 
«.«£Or-l 1.40 
126.90* 
04894X428 
rL10.77J0 

3.3800-SJJ67H 

3L177B-2J8I5 

6A47&4U535 

3.0625 -3ft700, 

1.7495-1.7310 

B.3880.SJ3B20 

29.74-Sfl.77 
1.0400. 1.0495 
1^25-1^3 L 
6.5973-3,6025 
100.90-101 ftO 
7.7776-7.7795 
89.40* 

GJUI5UL8fUS« 

62.9Z4S2.94 

Sft98S4^90B 

114980-1:4943 

3.5090406108 

2.0940-3-0970 

IftOOO-lftOJO 

5.6730-3.8780 

Austria — 

Belgium 

■Tonmark 

France 

Germany — 

Netherlands—— 

Norway — . 

Portugal - 

Spain—.. — ....... 

Sweden. l_ 

Switzerland. .»«. 
United States— 
Yugosfnvin 

26.80^6.80 
78ftO-79ftO 
13.73-1 3ft8 
11.58-11.70 
3.751* -3.791* 
2330-8366 
337-332 
. 4.244.28 
10.86-11.80 
186-166 ' 
212-2221* 
11.20-11.31 

3 J 1-3.14 
1.46-1.46 
122-198 


Htarft 


Sterling — ... 

Uft.doUsr.... 

Canadian dollar,..., 
Austrian sohlllins J 

Belgian franc ... 

Danish kroner..-,.. 
Deutsche markvj 
Svrlfta franc. — . 
Qullder- — — 

French f rano — 
Lira 
Yan 


Bank of 
England 
Index 


Morgan 

guaranty 

piangesX 


Bl.l 

125.4 
■ 88ft 
118.0 

90.7 

80ft 

ISBft- 

150.1 

116.5 
67A 
48ft 

150ft 


March 8 


iBank 1 Special | European 
rata | Drawing ■ Currency 
% Rights Unit 


—10.4 
* 15.0 
— 1,7 
+5j0 

n?i° 

+ 9.0 
+ 12.1 
+ 6.1 
—14.7 
—12.9 
+ 16.0 


Sterling ....... — 

U.S. S Bit 

Canadians— 10.07 
Austria Sch 8*4 

Belgian Fr-. 
Danish Kr_. 

D'marK 

Guilder— 

Fra noli Fr-..i 


ll 

7 

4 

5 

91* 


Ura J 16 

Yon J 5 

Norwgn Kr J B 
Spanish PtaJ — 
Swedish K/P * 




Morgan Goaranty changes; average 
1980-1882-100. Bank of tofliuid index 
(ba>a average 1875—100), 


Swias Fr--^| 4 
Greek Dr'olt 1 


8i* 

4 

sai« 


10.727657 
j 1.06871 

|19ft866 

;56ftQ35 

,10.0363 

[2.744B8 

3.09819 

B.46418 

,1709.40 

239.070 

7.94212 

15B.658 

n,17B91 

2.27047 

107ft33 


0.580985 

0. B66BS1 
1.09697 
15.6858 
45.7121 
8.16790 
2.231BB 
8.51970 
6.87794 
1389.19 
194.340 
6.46196 
128.660 
6.66605 

1. B4434 
87.7367 


* CS/SDR rata for March 6; 1.34431. 


EXCHANGE CROSS RATES 


' Mar-8i- 


pound smingj Uft. Dollar | Deusehe m'k I JapaneseYan! FranohFraiic! Swiss Frano ' Dutch Guild j Italian Ura puiada DolbulBelglsn Frano 


Pound Staffing 
Uft. PoBar 


DnutwdiemaaJciV^ 

Jr 4tpmmrm$flp0' 

^rsooh Frano 18^ . 

SWtosFhUM 


Outoh Q M Idift 

Italian Ura 1 009 


Canadian Dollar 
B dgton Frano 100 


• - U . 

0.688 


T 0X66 

„ . atoe* 


.Oftel’ 

/OftSl 


Oftto 

0.427 


QA4S 

iftoe: 


1.458 

U 


oftsa 


--■iftsfi 

0.467 


-■ 0.342 
0j62£ 


0.790 

'lft90' 


3.778 

3.687 


■aft 49 

IftlO 


Oft87 

1.600 


8.047 

4.893 


327.5 

824.5 


«rift 

105ft 


mu 

159.7 


177.6 

424ft 


11.62 

7.973 


5ft78 
.36.48 , 


10 ., 

5.784 


2.729 

4ft55 


6.300 

15.06 


5.120 

2.137 


4ft58 

2.919 


0-886 

9LBI7-4 


1.128 

lftftO 


2ft56: 

1. 


3.664 

1.366 


0.753 , 

1.331 | 


IftlB 


1.692 

4.044 


2.308 
Oft 18 


2345. 

1609. 


581.1 
7159. , 


2018. 

751.4 


550.7 

1000 


1271. 

3039. 


1.846 

lft66 


OAB9 

6.632. 


1.587 

0.591 


0.433 

0.787 


1. 

2ft91 


77.15 

52ft3 


20.44 

235,6 


66.39 

84.73 


1B.12 

32.91 


41.83 

ioa 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


S f closing rues In Singapore}. Short-term 9 *V-B“u P«r cent: seven days 9%-9% per cent; one month S*V10V per cen^ three months IOV-10%, per cent: 
a 1 (Ft.- 10V. per cent: one yturr 10V11 per cent. Long-term Eurodollara two years 11V11% per cent three years 1ZV1Z% P»» cent; tour years I2*a-12% per 
wan lZVlZVp«r cam OomRial dosing rates. Sbort-term atas are call lor U.S. dollars and Japanese yen: two days’ notice. 


Asian 

abr months _ 

■esnt: flv* years 13P*-1ZV per 


MONEY MARKETS 


UK rates 


: Interest niter were slightly 
in thB London money 
market yesterday. This was 
partly a reflection of the reluct- 
ance of - clearing, banks other 
-than Barclays to reduce base 
rates; Midland Bank reinforced 
the trend by issuing a statement 
Underlining the bank's position 
■over, a possible base rate cut, 
.•and stressing that in its opinion 
prevailing rates did not justny 
•a -ftuther reduction. 

- Three-month .eligible bank 
bills were unchanged at Si per 
cent, while three-month inter- 
' bank money rose to S48-9 A Per 
eent front S5|-» per cent. Ovexv 
night interbank; mo ncy touched 

UK clearing banks’ base 
, lending rate ftf-9 per eent 

. Cstoce. March 8) 

.a Jow of 8} peir cent but finished 
bid si '-JO- per cent. . ; 

The ' Pank of England forecast 
ja shortage of around £3S0m with 
factora,, affecting the market 
indndhig maturing assistance 
a nd - a take up of Treasury bills 
together draining £278m and 
TScheqnw transacti ons a further 
£7toj. Them .-was also . a rise in 
the . note, circulation of £2Qm. On 
the . other hand banks brought 
forward ' balances £30m above 



firmer 


Bank gave assi sta n c e in . the 
, morning of £28m- This comprised 
purchases of £20tm of eligible 
bank bills in band 2 (15-33 days) 
at 8} per cent and £6m In band 3 
{34-63 days? at 8» Per cent In 
band 4 (54-91 days) it bought 
£ 2 m iff eligible bank bills at 8} 
per cent.- • . . ■ 

The Bank gave further help 
In the afternoon of £27lm- This 
comprised purchases of £24m of 
eligible bank bills in band 2 at 

MONEY RATES 


8} per cent and Hm Is band 3 
at per cent In band 4 it 
bought £21xn of eligible bank 
bills at 8ft per cent. It also 
arranged sale and repurchase 
agreements on £2&m of bills, 
for resale in equal amounts on 
March 28 and March 29 at 83-8ft 
per cent. The Bank also pro- 
vided late assistance of £45m. 

In Frankfurt call money was 
quoted at 5.5-5.55 per cent in 
rather quiet trading. Banks re- 


ceived DM &3bn yesterday 
through the latest sale and re- 
purchase agreement at 5.5 per 
cent. This was less than an ex- 
piring agreement of DM 7ftbn 
but short-term liquidity was in 
good supply as the market cur- 
rently benefits from a further 
two sale and repurchase facili- 
ties. .Bank borrowings through 
Lombard had risen on Tuesday 
to DM 5bn from DM Z.9bn on 
Monday. 


Mar. 8. 


Frankfurt j Parts | Zurich ]AmstNlara| Tokyo 


OvsnUght. 

One month „ — 

Two month* 

Throe months ■ 



Milan 


Brussels 


intarventkm 


12i« 1 

, , 123a- 121* l 

[sftS 0.80 12rfe.l2ft | 

,70-5.85 l5C-123a I 

O.0S ; 12A-12N ! 

1 S ! 


l-U I 03,-0 ; B.<KK>KO , 

318-334 j Btt-6* | 6.40628 I ]61s-17U 

3*3* I j 6ft8125 j L7ts-17ia 


11.60 

il21a-12B« 

•121*^123* 

■12lg-12y 


Dublin 


, UBe-lliB 
! 1210-123* 
| 1212-1234 
ISto-iar* 
1234-13 


07, 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


M&r, 8 

1984 


Sterling 
tCaitUtoam 
of deposit 


-The forecast was later revised 
to ft shortage <t£ X400m and the 

FT:.LONDQN_ .. : 

INTERBANK FIXING 

UWDQH INTERBANK FIXING 

Ct 1.00 a.m. March 8) 

-3 month aU-S. ddCire 


Overnight — 

2 dsys notion- 

7 ctays or 

7 day rtotic* 
One month— . 
Two months - 
Tbrea months 
Six months — 
Nine months . 
One yean* — — 


Interbank 


8*4-10 




S 

a >-8ti 
eit-9 
94 » 


StK 

918-93* 


Local a 

Authority i Conmeny 

topMit* Deposits 


9>a 

MIS , 

591* i 
9 | 

8» I 

8ft I 

5 1 * ..| 

9U ! 


914-93* 


93| 

gia-BM 

91* 

914 


Market 

Deposits 


Treasury 

<BUJ) 


8i*-9* 


9>S 

b® 4 i Bi»: 

Bl* ; 8lt 

Big 83* 


ThMuninr 

(8el0 


Bfi 

63* 

8ft 


Eligible j EfiglMe 
Bank ! Bsnk 
(Bun < neH) 




a rsi ? 8 a 
& a i a 


Rns 

Trade 

Buy) 


bid 10 lit - 


T 


offer 30 w 


6 months UA d^lsre 



Local Auth. 
negotiable 

DViHU 

Local Finance 
Authority House 
Deposits • Deposits 

ff Cert 
of 

Dsposttf 

SDR 

Linked 

Deposits 

ECU 

United 

Deposits 

One jnonth.— 
TWO months-.- 
Three months. 
S&t months...— 
Nine months.- 
One year.—— 
Two yearsu— 
Three years—. 
Four year*—— 
Five-years^ 

9Si-9 

WSv» 

BSs-9 

BUST# 

Ble-Bi* 

Ve-V, 

• — Is 

. = ' ! Wr 

■■=■ ! it 

— | 9J* 

97* - 

101*' — 

10U - 

109* 1 - 

I9.76.9ft5 

9.8IL6.6B 

9.95-18.06 

ww 

U.4.1DJ 

>10Jftlft8& 

8rt-«rk 

9i*-9fe 

S^BA 

fl*a-8s» 

M'i 

sSJ# 

»B_ro 

ioi*-ioa 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rsa ii 

Broker Iosa ms wvioi, 

Fsd funds 

Fed funds st intarventloe .. 3“s 


-bULlO Id 


offer 10 W8 


The Rxing rates sm the tfiihn»*tlo 
mssu. .roundad to ths flS*r»» oos- 
alsUMmiu of tb« bid and oBsnd rates 
for Siam quoad by As market 0 
five reference -hanks st 11 s^a. Stefa 
wbtklng -day. The Maks ore Nsttohsl 
MVhstmiBstsr- Bank. Bsnfc of Tfikys, 
Deinscho Sank. Bcnque NstZo«ufe:de 
Pad* and Morgan Guaranty Trust- J 


ECGD Fined Bats Esport FInsnca Schema 'IV Average Row for interest 
osnod February 8 u March B 19W (inclusive): 9JJ73 per cent. Local authorities 
and 6 nance hou»» ssven days* nolle*, others saves, days fined. Finance 
Houses Base B stes (puhMsIred hy the Finance Houses Association}: fhr Percent 
from March 1, 1984. London and Scottish Clearing Bank Raws for lending 
BVS per cent. London Deposit Rata tor sums st amgni days AM R* Mf emt; 
Treasury Bills: Average tender rene at d^nt 

Tex Deposit {Series 8). Deposits of C10CL008 and ovof held under one month 
8U* per eoofc one-thre* nwnthe B4« P* rcenC three- Bis reorths 9U W W M Sht- 
12 months 9* P or »«. Under Cl 00.000 9 per cent tare Mereh 6- DOMtits held 
under Sertee 4-5 S^ per «nt The raw for all deposits withdrawn for cash 
^percent. 


Treasury Bills 
One month 
Two month ........ 

Three month ..... 

Six month 

One year 

Treasury Beads 

Two year 

Three year 

Four year 

Five year 

Seven year 

10 year 

30 year 


9.00 

9.10 

9-33 

9.47 

9.80 


99°« 

9BS 

98*u 

89'ia 

88 'u 

97’u. 
37 *u 


Prices fall 

Interest rale contracts 
weakened on the London Inter- 
national Financial Futures 
Exchange yesterday. Trading In 
three-month sterling deposit 
futures was quite active at 2,850 
lots, concentrated mainly on 
June delivery, which opened 
weaker at 91.01 and failed 10 
touch Wednesday's closing level 
as the market showed concern at 
the nervous performance of the 
pound on the foreign exchanges. 
A slight rally took the contract 
to a peak of 91-05, but it fell 
back to close at 91.02 compared 
with 91.07 previously as sterling 
dipped under the Si .46 level and 
traders remained uncertain 
about how long clearing bank 
base rates would go after Barc- 
lays recent cut of only i per 
cent. 

Gilts trading on Liffe was 
quiet, and in usual day 
showed less activity than the 
short sterling contract. Prices 
opened lower on the weaker 

LONDON 


pound and on the depressed 
nature of the U.S. bond market 
overnight Like the three-month 
sterling contract gilt futures 
failed to reach the previous level 
for June delivery, opening at 
109-14, and trading within a 
range of 109-07 to 109-16, before 
closing at 109-12, compared with 
109-18 on Wednesday. There 
was no panic however and 
despite some attempts to push 
prices down in the afternoon, as 
the U.S. bond market again 
showed a poor early perform- 
ance. dealers suggested there 
was little pressure in the market. 

June Eurodollars opened at 
the day's high of 89.36 and closed 
at the low o£ S9.32, compared 
with 89.42 previously. A good 
two-way business was seen as 
sellers were encouraged by the 
fall of the contract below the 
Important chart resistance point 
of S9.40, but this was fairly well 
balanced by buying to take pro- 
fits. 

CHICAGO 


THREE-MONTH EURODOLLAR Sim 
points of 100 ”. 


U.S. TREASURY BONDS (CUT) 
SI 00. 000 32nda of 100V. 


8% 


Mar.8- 

• Sterling ; 

UA. . 
DoHar 

Canadian 

- Dollar 

Dotoh t Swiss 
Guilder ! Frano 

D-mark 

French 

Frano 

Italian 

Urn 

Belgian Franc 
Conv. Fin. 

i Danish 

Yen | Kroner 

Shortterm—— 
7 days’ nottoe— 

Month ; 

Three months 

Six montlre-^— 
one year 

. .9t*ftM 
Bij.BU 
»9tk 

•tlij 

gi*-9* 

tass 

ioSioS 
vu, -ids 

KH§.Ui*r 

91* >10 
9t£-10 

liiwi 

2O2<-10if 

lOte-lOS* 

. 

Stt-BrV 1 Jfe-JSs 

I 16e-17* 

sJSftrk 1 

6-Slg 1 30*^4 


12 s*- 12 c* 

12H-18 

145*-16 

153,-161* 

lBTg.161, 

iVa-toi, 

16-17 

18U.171* 

1714^77* 

171S-177* 

17S9-181 a 

18U-186, 

ll>e-12 

02ie-l3i* 

1314-133, 

13-131* 

toifl-lZ 

IBis-lBi, 

11*1-12 

111,-1 is, 

113,-23 

113,-12 

133,-12 

113,-12 




Ctace 

High 

Lew 

Prov 

March 

89.85 

89.89 

89.84 

89.95 

June 

89-32 

89-36 

B9.32 

89 42 

Sept 

88.97 

89 Ol 

88.97 

89.07 

Dec 

tt.68 

83.73 

88.67 

88.77 

March 

89.40 

88 40 

88.40 

88.51 

Volume 

4,747 

(3.573) 




Previous day's open M fftEft (11551 



Latest 

High 

Low 

Frev 

March 

67-26 

67-23 

87-18 

67-28 

June 

67-04 

67-07 

68-26 

67-07 

Sept 

&&-21 

66-22 

66-10 

66-22 

Dec 

66-06 

66-06 

65-28 

66-08 

March 

65-24 

85-25 

65-17 

65-27 

June 

65-12 

65-14 

66-07 

65-16 

Sept 

65-03 

65-03 

64-29 

65-06 

Dec 

64-25 

64-25 

64-20 

64-29 


THREE-MONTH STERLING 
E260.000 paints el 100V. 


DEPOSIT 


U.S. TREASURY 
paints of 100V. 


BILLS (IMM) Sim 



Close 

High 

Low 

Prnv 

March 

91.15 

91.19 

81.15 

91.19 

June 

5102 

91.06 

90.98 

91.07 

Sept 

90.87 

90 90 

90.84 

9034 

Dec 

90.69 

90.73 

90 64 

90.74 

March 

90 57 

90.57 

90.57 

90.65 

Volume 2ftSQ 

:i-712) 



Previous day’s 

open int 7.435 

P.320) 

20-YEAR 12". 

NOTIONAL GILT 

(30.000 

32nd a 

Of 100* 





Close 

High 

Low 

Prnv 

March 

109-24 

108-28 

109-22 

109-28 

June 

109-12 

109-16 

108-07 

109-18 

Sept 

108-24 

108-24 

108-20 

108-29 

Dec 

108-04 

— 

— 

109-09 

March 

107-22 

— 

_ 

107-25 

Volume 

1.986 

3.870) 



Previous day's 

open tot 4.372 

(3.990) 


Basis quota (dun cssh pries of 13*, % 
Treasury 2005 loss squlvalant price of 
Juno futures contract) 29 to 36 (32nds) 


STERLING £25,000 I par £ 



Close 

High 

Law 

Prev 

March 

1.4605 

1.4710 

1.4605 

1.4758 

June 

1.4655 

1.4772 

1.4650 

1.4805 

Sept 

1.4725 

1.4828 

1.4725 

1.4870 

Volume 

729 (3071 



Previous day's 

open int 2,160 

(2.091) 

DEUTSCHE MARKS DM 

125.000 s per 

DM 






Close 

High 

tew 

Psw 

Match 

0.3864 

— 


0 2CTft 

June 

03910 

0 3952 

0.3908 

0.3968 

Sept 

0.3960 

0.3975 

0.3960 

0-4011 

Volume 402 (248) 



Previous day's 

open int 3SS (353) 

SWISS 

SwFr 

FRANCS SwFr 

IZBftOO 

S ter 


Close 

.High 

Low 

Prev 

March 

0.468S 

0.4700 

0.4683 

0.4735 



Latest 

High 

Low 

Prev 

March 

90.70 

90.72 

90.B7 

90.74 

June 

90-29 

90.32 

90.25 

90-34 

Sept 

89.96 

89.98 

89.93 

90.00 

Dec 

89.71 

89.71 

89.66 

69.75 

March 

89.48 

89.48 

89.46 

89.62 

June 

89.28 

89 28 

89 JB 

8930 

Sept 

89.06 

89.08 

89.06 

89.11 

Dec 

88.90 

— 

88.90 

E8.94 

CERT 

DEPOSIT 

(IMM) 

Sim points of 

100*'. 





La test 

High 

Low 

Prev 

March 

90.05 

90.05 

90.03 

90.09 

June 

89. SO 

89 53 

89.47 

89.54 

Sept 

89.11 

B9.13 

89.09 

89.14 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

ioor. 




Close 

High 

Lew 

Prav 

March 

89.58 

89.59 

88.56 

89 82 

June 

89.05 

88.08 

89.02 

89.09 

Sept 

88.68 

88.72 

83 66 

88.72 

Dec 

88.39 

88.42 

88.37 

88.42 

March 

88.13 

88.13 

88.11 

88.16 

June 

87.87 

— 

87.87 

87.91 

STOTJNG (IMM) Ss per B 


Latest 

High 

Low 

Prev 

March 

1.4640 

1.4685 

1.4560 

1.4765 

Sept 

1.4770 

1.4800 

1.4680 

1,4845 

June 

1.4705 

1.4745 

1.4620 

1,4810 

Dec 

1.4830 

1.4850 

1.4750 

1.4910 

March 

1.4880 

1.4940 

1.4880 

1.6090 

GNMA 

(CRT) 

8% 5100.000 32nd, of 

100% 





Latest 

Htah 

Low 

Prev 

March 

89-03 

69-04 

68-23 

69-04 

Juna 

08-04 

88-04 

67-22 

68-03 

Sept 

67-07 

67 09 

68-31 

67-11 

Deo 

66-19 

68-19 

66-11 

66-22 

June 

65-17 

65-17 

65-11 

65-22 

Sept 

65-03 

65-03 

64-30 

65-08 

Dec 

64-25 

64*25 

64-19 

8430 


Juno 0.4770 0.4790 0.4766 0-4818 
Sept 

Volume 92 (S) 

Previous day's open vtt -ns (193) 


— — “ — £ in New York latest 


JAPANESE YEN Y12ftm S par YIOO 


March 8 j Pray. ctoM 


Cl b o a High Low Prow 

March UlMO 0.4471 -0A460 04477 

Juno 0-4488 0.4523 04488 0.4519 

Sept Q.4S41 — — 0-4562 

Volume 44 (104) 

Previous day’s ©pin tot SIB (3221 


Spot if 1 ,46404665 :S 1 .46804600 
x month Jo.ia-o.i5 mi io.ia-o.i3 uts 

3 months.0ft2-0.G6 die jO.47-0.4B dis 

12 monttw2.70-2.80 dis i2.50-2.60 dis 

t forward rates are quoted to Uft. cents 

discount. 


Understand Commodities! 


Hu Hwq^ny way to learn the Futures Marfcetti 

THE CEI Commodity Brokers' School's intensive five- 
day programme is designed for junior staff, as a lead 
up to the National Commodity Futures Exam, which can 
be taken d ir e c tly after Hm course - ta tl*e BK. The 
course starts in London on April 9th. 

Only o limited number of places are available, as this 
is an extremely personnel-intensive course, with experts 
from the US Commodity markets as tutors. Course fee 
is £500, including all course notes. This compares very 
favourably with the cost of sending key persons/ to 
America for training. 

Send the coupon by ratom for information pack and 
ticket availability to Brian Reidy 8. Associates, Suite 144, 
7th floor. Plantation House, Fenchurch Street, London EC3 
Tel; 01-283 3617 


l 


Pleas* sand tm in forma tio n and nvoilabiSty on Hie Commodity 
Brokers' School tatensJvB 5-day Futures Market Course. 

Name 

Company 


.Tel:, 


CURRENCY OPTIONS 

Put, Call, and Double Options 
Sterling, Yen, Swiss Franc, D.Mark 

For an Introductory Booklet for Corporate and 
Institutional users, please telephone Miranda Gladstone 
at the number below 

9WNTRflD 

Man trad Ltd, Sugar Quay, Lower Thames Street, 
London ECS 0DU. 01-628 B788. Telex: 885431 EDFMAN-LDN 
Reuter page coda: MANA 
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WORLD VALUE OF THE DOLLAR 

Bank of America NT&SA, Economics Department, London 


The table below gives die rates of exchange far the U.S. dottar against are Indicative. They era not based on. and are not Intended to be used ns 
various currencies as of Wednesday. March 7 1364. The Exchange rates a basis tor. partioular transactions. 

Hated are middle rates between buying and selling raise as quoted between Bank of America NT and SA dote not undertake to trade In ell lined 
banks, unless otherwiea Indicated. All currencies are quoted In lorelgn currency foreign currencies, and neither Bank ol America NT end SA nor the Financial 
unite par one U.S. dollar except In certain specified areas. All rates quoted Times assume responsibility lor errors. 


Bank of America, Economics Dane. E.M.E.A. tendon 
Eurodollar Libor as ol March 7 at 11.00 am 
3 months: 10*1* 6 months: 10 3 * 


ECU «U.S. SO. 879269. 5DR1 « U.5-S1 .07441 
Sibor as of March 7 at 1t.CC am 

3 months: 1ffl« B months; 10*2 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan — 

Albania- 

Algeria. 

Andorra „ — — 

Angola— — 

Antigua - 

Argentina 

Australia 

Austria- 

Azores. 


... Afghani lO) 


= fi» 


— Dinar 

(Fr. Frano 

— 7 Bp. Peseta 
... Kwanza 

... E. Caribbean 6 
... New Peso if) 

... Dollar 

... Schlllng 

... Port. Escudo 


Bahamas Dollar 

Bahrain Dinar 

Balearic Is — Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

e.b.i.ini i Franc an 

Belize Dollar 

Benin CJA. Franc 

Bermuda Dollar 

Bhutan ind. Rupee 

Bolivia ...... Peso 

Botswana Pula* 

Brazil Cruzeiro [8) 

Brunei Dollar 

Bulgaria — Lav 

Burma - - Kyat 

Burundi. Frano 

Cameroon Rp~ C.FA. Frano 

Canada Dollar 

Canary Is.. Sp. Peseta 

Cape Verde Is — ~ Escudo 

Cayman Is. Dollar 

Cen. Africa Rep—. C.FA. Franc 

Chad - C.FJft Franc 

Chile- — Peso (Ol 

China — Renminbi Yuan 

Colombia — — Peso (0> 

C o moros .......... CJFJft Frano 

Congo Ppfe Rep.oT CLFJL Franc 

OfwtaRiaa Colon 

Cuba— — Peso 

Cyprus — ... Pound t 

Czechoslovakia.—. Koruna CO) 

Danmark..— krona 

Djibouti Rp. of Frano 

Dominica,—. — ■ E. Caribbean t 

Domln. Rep.. Peso 

i Sucre /0> 

Ecuador... *' Sucre(P) 

i SuonrfF) itt* 
Eovnt 1 Pound *tO) 

C9Sfpt ‘" M 1 Pound* 

El Salvador Colon 

Eqtl Guinea.—.. Ekuele 
Ethiopia BirrtO) 

Fee roe f*'rf. Dan. Krone 

Falkland Is’d Pound* 

FUI Dollar 

Finland Markka 

France Frano 

Fr. Cty In Af - C.F jl Franc 

Fr. Guiana—... Franc 

Fr. Pao. Is’d C.F.P. Frano 

Gabon C.F.A. Frano 

Gambia. Dalasi 1101 

Germany (Ej_ Ostmark (0 

Germany iWj„ Mark 

Ghana— Cedi 

Gibraltar Pound* 

Greece — — Drachma 

areenbutcL— Dan. Krona 


50.60 

B.8014 

4,859 

7.B21 

148,80 

30.314 

2.70 
89.614 

1.0444 

17.876 

128.59 

lftO 

0.3769 

148ft0 

25.75 

2.0113 

51.907 

53.575 

2.00 

391.05 
1.00 

10.66 

600.00 

1.1236 

1210.00 

2.0845 

0.9996 

7.7548 

114.201 

3Slft5 

1.267 

148.60 

80.00 

0.836 

391.06 
3BXftS 
88.17 

2.036 

92.66 
89 lft 5 

391.05 

43.40 

0.8602 

iftsia 

6.60 

9.306 

164.540 

9.70 

1.00 

57.67 
88^5 
88.65 

1.4286 

1J21 

2.50 

297.00 

2.0539 

9.308 

1.485 

lXIBIfl 

6.522 

7.821 

391.06 
7.821 

142 JO 
391.05 
3.367 
2.5373 
2.5373 
30.00 
1.485 
100.70 
9.306 


COUNTRY 


CURRENCY 


VALUE OF 
! DOLLAR 


Grenada- - E. Caribbean V 8.70 

CuadaJoupa — Franc 1 7221 

Guam- UAI 1.00 

Guatemala Quetzal l.Oti 

Guinea Bissau Peso 12) 78.2324 

Guinea Rep- Syll 22.9756 

Guyana ... Dollar (5) 3.75 

Haiti - Gourde 6.00 

Honduras Rep Lempira 8.00 

Hong Kong Dollar 7.77B 

Hungary Forint (4) ’ 46.479 

Iceland Krona 88.91 

India Rupee (3) 10.66 

Indonesia.—.- Rupiah 993.00 

Iran - Rial tO) 86,9078 

Iraq — — - Dinar 0.310S 

Irish Rep Punt* 1.2078 

Israel Shekel • 143.82 

Italy Ura 1582.30 

Ivory Coast. CSJl France 1 39 1 .05 

Jamaica Dollar Co) 3.17 

Japan— .... Yen 222.125 

Jordon. Dinar 0.3609 

Kampuchea— — Mel n-a. 

Kenya. Shilling 13.4187 

Kiribati Aasfc. Dollar 1.0444 

Korea (Nth i- Won 0.94 

Korea (Sth)— Won 790.40 

Kuwait Dinar 0.2908 

Lao Fpla D. Rep. — Kip 35.00 

Lebanon. - Pound 5.45 

Lesotho — Loti 1.1B65 

Liberia Dollar 1.00 

Libya. Dinar 0.2961 

Liecntanafn Sw. Frano 2.1D45 

Luxembourg Lux. Franc » 51,907 

Maoac— Pataca 5.0868 

Madagascar D. R.. Frano 471.686 

Madeira^ Port. Escudo 128.65 

Malawi Kwacha 1.3326 

Malaysia Ringgit __ ■ 8JB3 

MaMlw ta J Rufiyaa (O) 8-98 

Maldlvc Is. \ Rufiyaa (MJ , 7.05 

Mali Rp Franc i 788.10 

Maltzu— ... ...... Pound* J 2.3337 

Martinique Frano I 7.821 

Mauritania Ouguiya 57.03 

Mauritius— Rupee ’ 11.6646 

■OMinn ! <Fnte> 170. SO 

* ae * tao 1 PesoioonYd) 161.65 

Miquelon-. - Fr. Franc 7.621 

Monaco Fr. Frame 7.821 

Mongolia Tugrik (O) 3J555 

Montserrat E. Caribbean 3 2.70 

Morocco — Dirham . 7.966 

Motamblque- Metlea (B) ‘ 41.014 

Namibia — SJL Rand 1.1865 

Naum Is- Aunt Dollar 1.0444 

Nepal. Rupee (1) ; 16.75 

Nathe'lands... — Guilder 2.863 

NeihAnries Guilder LBO 

Niw Zetland Dollar ■ 1.4821 

Nk aragua. Cordoba 10.00 

Niger Ftp. M............. O.FA. Franc 1 391.06 

Nigeria .... Naira 0.692 

Norway— ........... Krone * 7.375 

Oman, Suttanate of fflal 0,3456 

Pakistan.- — Rupee 18.237 

Panama Balboa 1.00 

Papua N.G, — Kina 0.8446 

Paraguay — Guarani (o) ■ 160.00 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Peru,- sot 

Philppineft. Peao 

Pitcairn Is. Nz Dollar 

Poland Zloty >0) i7) 

Portugal Escudo 

Puerto Rioo— U.S. 3 

Qatar. Rlyal 

Reunion, lie de Ia_ Fr. Frano 

Romania. Leu (Ol 

Rwanda Frano 


St. Christopher.... 

St. Helena. 

St. Lucia— — . 

St. Pierre 

St. Vincent — , 

Samoa (Western), 

Samoa (Am.)- 

San Marino 

Kao Tome ft 

Principe DR. 

Saudi Arabia 

Senegal... 

Seychelles^ 

Sierra Leone 

Singapore 

Solomon Is.— 

Somali Rep — 

South Africa 

Spain 

Span. Ports in N. 

Africa- 

Sri Lanka - 

Sudan Rep 

Surinam—.- 

Swaziland. 

Sweden - 

Switzerland 

Syria — 

Taiwan—. ............. . 

Tanzania.......— — 

Thailand — 

Togo Rep — — . 

Tonga Is 

Trinidad ft Tobago 

Tunisia......—.- 

Turkey 

Turks ft Caicos 

Tuvalu 

Uganda— — 

United Arab Emir.. 

UtxL Kingdom - 

Upper Volta 

Uruguay- 

USSR 

Vanuatu — 

Vatican-..- 


- E. Caribbean 9 
... Pound* 

... E, Caribbean 9 

- Fr Frano 

- C. Caribbean S 
... Tala" 

... U.S. s 
... it. ura 

>., Dobra 
.. Rlyal 
C.FA. Franc 
... Rupee 

- Leone 
.. Dollar 
-Dollar 
... Shilling 

- Rand 
.- Peseta 

{ Sp. Peseta 
... Rupee 
.. Pound* 

... Guilder 
.. Lilangeni 
... Krone 
.. Frano 

- Pound 


Venezuela 


n 

Vietnam....— ....... Dong 

Virgin Is. Brit.—- UA S 
Virgin Is. U.8 . 9 

Yemen Rial 

Yemen TOR, Dinar 

Yugoslavia Dinar 


Dollar (0) 
Shilling 
Baht * 

C.FA. Frano 

Pa'anga 

Dollar 

Dinar 

Ura 

U.S. S 

Aust, Dollar 

Shilling list) 
Shilling (2nd) 
Dirham 

Pound Sterling) 

G.FJ. Franc 

Peao 

Rouble 

Vatu 

Ura 

i Bolivar Ig) 
Bolivar (h) 

. Bolivar lii 
Dong (0) 


Zaire Rep— 

Zambia 

Zimbabwe 


Zaire 

Kwacha 
...... Dollar 


2513.78 

14.02 
1.4821 

109.00 
126.55 

1.00 

3.641 

7821 

4.47 

95.5963 

2.70 

1.486 

2.70 

7.821 

2.70 

2.563 

1.00 

1582.30 

42.116 

3.51 
3B1.05 

6.7334 

2.51 
2.0B4S 
1.1B93 

15.3572 

1.1865 

148.50 

148.50 

25.13 

0.7692 

1.785 

1.1S6G 

7.595 

2.1045 

3.935 

40,12 
1 2.10 
22.985 
391.05 
1,0444 
2.409 
0.7126 
309.95 
1.00 
1.0444 

269.05 
£97.50 
3.6727 
1.4B6 

391.05 
47.18 

0.7945 

98.8446 

1582.30 

6.90 

12.93 

15.03 

9.68 

1.00 

1.00 

5.00 
0.3485 

121.905 

28.0323 

1.6516 

1.1422 


"J. Not available, (m) Market rate. ” U.S. dollars per National Currency unit, (a) Free market central bank, (o) Official rate, (b) Freemaik interbank, 
(c) Commercial rata, (d) Fraamarket. (e) Controlled. (1) Financial rau. (a) Essential imports, (h) Non essential imports- (I) Floating tourist rate. (1) Nepal: 
Devaluation of 3.5 per cent, January 11. 1984. (2) Guinea-Bissau: Devaluation of 50 par cant. December 29 1983. (3) India: Rupees par U5S (between December 7 
1883. and February 15 1934. rate quoted as S per 100 Rupees). (4) Hungary: February 7, devalued by 2.31 par cent. (5) Guyana: January 11. 20 ter cant 
devaluation. (6) Gambia: February 25, 20 per cent devluauon against sterling. (7) Poland: Devalued March 1, 11.9 per cont. (?» Mozambique: February 29. rata 
should have read 41.256. 

For further information pleeae contact your focal branch of tfia Bank of America. 










































FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issu e s for which an adequate secondary market exists. He 
foD owing are rfoste g prices for March 8. 


Qaebic Prone 56% 93 - 
SMofaa Bee Pwtr S 51 - 

&r In Can 5* 33 

SmriMnu Heavy M 6 SI 
ToMh Ba nm fflk 82 

Trias brpBVb 83. 

World Bank SMi "847™ 
R*. priet 


100 IlUfclllfr -JW* -9** M3 

lOOf 182 18ZVI +tV* -BVz 5X3 

100 101 IBGVi -0Vi +ffVi 5.73 

100 Mltt-ISI* -0* -0W» 5J4 

lOOf IH 180 +BV. 8 SJ7 
100 1004k 101 -W -01% MO 

an n ttv. o +m* s.n 

H: ■ (toy 0. m mok. +V% 


unin 

snwaire 

Mnka Humana 1i»fc 94 

Antnfittanimso 

Amtirito Com 111% 95 

AamBaCMni 114k 98 

JaarafiantadOc* 11 89 

Bank af Tafcw 1 1 4k 90 

Bawafldri 0/S Fki 12 91 

Brfnlfra 117k 80 

Canada 10V, M 

C££.E.12«b85 

Ottawa 0/S UWa SO 

OknrpO/S 114k SO 

O.O.C. f 14k 91 WW 

O.H.C. 114k 91 XW 

DaoraaA Ktopta 121k 93 ... 

E.CX.C. 114k SO 

LD£ 111% 89 

UX. 12 93 

E.I.B. 11 VI SO 

Bapertfinau 11 Vi 90 

Gm Bk Cradd 1 1 91 WW _ 

GMAC 0/S Ra 1 14k 90 

Ktodui Fra I14k SB 

Mud 8L Japan 11 <4 89 

farimi Bk Jam tllk 91 

m Roane* 1 1 V, 8SWW 

JXhMr 114% SO 

J.P. Maraan ll*»9C WW 

LTXJB. 1 04k 90 

LTXLB. 12*% SO 

Mary 0/S I14k91 

MUui Trad Fto 12 91 

Nippon Oa* 114k 90 

Nippon Tela 11** SO... 

Harnett 0/S 12Vk 91 

ha Stow Pm 114k 91 

Omaha Hydra 1 14k 94 

OnWis Hydra 1 14k SO 

PkaBc 6 k ( Bk 12 91 

PJL Banka* 12 90 WW 

Pnriwutri 10t| 83 WW 

PnakMW 10lk 93 XW 

OilAac Hydro llVi 92 

Cbttec Pmtoca 124k 94 — 
Royal Sk of Can 1 1 V> 88 ■ — 

Rani I M Bh 12 91 

Sot 0/S finl IV* 89 

Sin 0/S Fin HUBS 

Sam O/S Bn 114k 91 

Sot 0/S Ha 1 1** S3 

Stc Pbc 0/S Fto 1 1%% 89 — 

SacfacQ/SRa 12 92 

S.EJL llVi 89 

lexica Capital 10<% 93 

Total Ada 1 21k 91 


d OU Offer 

97V* 974k 
994k «S4k 
IS SSVI 
954k 954k 
96V* 97 
Snfc 964k 
I4W 954k 
974k 974k 
974k 911% 
« STVj 
RVk 904h 
904% 97 
841% 96 
934k 944k 
B74k 981% 
S7*% 98 

95 *SVj 

974k 984k 
951% 954k 
941% 95 
954% SE 
97 97** 

9S4k 964% 
963% 974% 
964% 964k 
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for investors after 7 yearsiioan be 
converted mtoa 10 -year, feedrate, ' 
1IK per emit bond a£ par tm any of i 
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pected to appeal, tovkank, gather : 
than individual, investors, but there ' 
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Korea launches two 


T7- • +k 
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BY PETER MONTAGNON, EUROMARlOTtL': : =>-* ^ 

CORRESPONDENT, IN LONDON ’ ; . . 

KOREA Exchange Bank . has ^ .The banks involved inar^rdmat " ' 
pointed 12 international banks to' fog - tbeMw^ Joan are BiA Asifl, Bank 
co-ordinate a SSOOm, eight-year loan .df Tf*yo r .BTAsia, CSaseAsuk'Cit- :\X~„ ' 
on berms slightly finer than those fobiy/ihdrlcW Kmigyo^Fnst Chicft' • 

paid by Korun bo rrow ers late last gO; IBJ Asia, Indosuez Asia,-Manu- V. J; 
year. faiciurers Hanover Asia, Midland ■ •.•• f. 

’ The loan will be divided into two and Orian HoyaL Pacific. Tbey niay '' .-r^KSfR l 'J 
tranches. One, for S380m, wiU hear be joined by a 13th bank later. -+.- + - •;» ■ ' 

intereat a mar gin of H pe rMnt Tfe oafit' origtadl, expect- ; 
above the London utotot ogered - ^ tq be foi gili, ;:• ?&: ■ 

rate to r Eurod oUydapprttol llbor). a': : 

The second tranche, for S240m, bosiness in the Far . ■& ri*'- 

St nelastjS^S benefit 

^ ove prime or- 1^5 per cent from fh fo -whs -I ndonesia whose^re- *■ •*- j 

tan P Sr trate ' “ ntl S500n «??#*-* '■-+>! Ter i 

Repayments will start after a Although lead managers are ex- r :ft . % . 
grace period of four years wnd ♦tie P®^*8 x-successhd syodicafion, Jt ■ . . . 

borrower is to pay a fronfrend fee of « ^ 6x80 certa ™- the Sitcedk v'^-vi: r-’..- 
34 per cent . ioan w^ be increasrf further.; z - v : > 5^ 

Last November Korea Develop- This depends rathe deeds of flie'.'l 4 v>' j 
ment Bank, another major Korean borrower, and Knrea with total for- -'Y 
borrowmr, paid a split %-Yi per cent rign debts of about SMbiris.'mm* 
margin for part of a S500m loan heavily borrowed than'-'Indohesiaj :: ‘v 
with the. rest at a margin of 0.2 per whidi makes syndicafingits loans ■*, ■/'-vjf®?* 
cent over prime. more difficult 4 . ; . ! 


&,?S8s for i 




Call for IMF to use 
SDRs in debt crisis 


IgT® ®a: 

- - 


BY STEWART FLEMING IN WASHINGTON •+ - > 

N IMMEDIATE allocation of Spe- m allocation, as part of t i- OL- 

ial Drawing Rights (SDRs), the in 1 measures; ‘could make a. useful 
>mational reserve asset created by.' tribution to easing the - ' burden of ~ 
le International Monetary Fund some heavily indited developing 
MFJ. is called tor bv Mr John Wl- countries. 


AN IMMEDIATE allocation of Spe- 
cial Drawing Rights (SDRs), the in 1 
ternational reserve asset created by. 
the International Monetary Fund 
(IMF), is called for by Mr John Wil- 
liamson, a srafor feUow at the Insti- 
tute for International Economics, a 
Washington-based research, group. 

His report -suggests tite- IMF 
makes aa allocation of SDR 43bn 
(S4fibh) in I984r85. The IMFs inter- 
im committee is due to meet m 
Washmgton in a few weeks’ time 
when it will discuss a new SDR allo- 
cation. • . 

Mr Williamson argues that such 




It might also offer advantages to 
the lrimigfaHai countries/ including-' • 
the VlS. by, for example, giving the. , . ? \ 
IIS,' . mon e tary -. authonties ” 'more 


^ £:=' - 


flexibility in . incrementing imone- -, -v.i Jv. ^ 
tery -policy ;ih-' certain dtcum^. J ^ 
stances: ,. 

Mr wnEamson accepts that there ; ^ V- c 

is little chance ttf any firm steps be- : ,:'S 

:ing taikien fowaitis a new allqcalira : ‘ 

of SDRs at next month's meeting 1- J ' 
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bvery Wednesday In 
the Financial ^ Times “ 





























